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CA-IR-ni 

Ref: T-9. pages 84-86. & HELCO-WP-918 (Standard Labor RatesV 

The referenced testiinony generally discusses the iise of standard labor rates by HELCO, while 
HELCO-WP-918 calculates an ov^lime related adjustment to the staxidard labor rates. Please 
provide the following: 

a. Please provide a listing ofthe standard labor rates, by labor class, input into Pillar for 
puiposes of preparing the 2006 budget 

b. Are the standard labor rates, by labor class, used by the Con^)any in preparing the 2006 test 
year forecast different &om the standard labor rates iiqnit into PiUar for preparing the 2006 
budget? 

1. If so, please provide a listing ofthe standard labor rates, by labor class, input into 
Pillar for purposes of preparing the 2006 test year forecast 

2. Please identiiy and describe the various cdianges between the standard labor rates 
used for 2006 general budgeting puiposes and 2006 rate case test year purposes. 

c. Please provide a listing ofthe standard labor rates, by labor class, actually used by HELCO 
in calendar 2005. 

d. Please cx)nfinn that the standard labor rates used for 2006 test year purposes were based on 
labor hours and payroll dollars for calendar year 2004, wtii(Ai then were adjusted to reflect 
changes in wage rates and overtime levels through 2006. If this cannot be confirmed, please 
explain. 

e. Referring to subpart (d) above, please provide a copy ofthe source documentation siq)porting 
the 2004 labor hours and payroll dollars, by labor class. 

HELCO Response: 

a. The infonnadon requested is attached on page 3. 

b. The standard labor rates, by labor class used in preparing the 2006 test year are the same as 

used in preparing the 2006 budget 

1. Not applicable. 

2. Not applicable 

c. The information requested is attached on page 4. 

d. The standard labor rates used in the 2006 test year for bargaining unit personnel were based 
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on the labor hours and dollars for calendar year 2004 adjusted to reflect changes in wage 

rates and overtime levels through 2006. For merit employees, only the payroll dollars for 

calendar year 2004 were used to calculate the standard labor rates for 2006. The labor hours 

used to calculate the standard labor rates were the labor hours as inputted into the Pillar 

budgeting system for 2006. 

e. The requested information is voluminous and is available for inspection at HBCd*s 

Regulatory Affairs Division ofBce, Suite 1301, Central Pacific Plaza, 220 South King Street, 

Honolulu, Hawaii. Please contact Dean Matsuura at 543-4622 to make anangements to 

inspect the requested information. 
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Hawaii Electric Light Company, Inc. 
Standard Labor Rates - 2006 

Ra& 
BUOC Prod Rate 24,90 
BLTTC Prod Rate 37*30 
E Prod Rate 43.14 
EXEC Prod Rate 78!58 

_ F S Prod Rate 35^39 
I Prod Rate 20.86 
T̂C Prod Rate 28!56 

_ T C S Prod Rate 33*09 
D_CREW Prod Rate 34.33 
D_CSM Prod Rate 23!95 
DJNSPE Prod Rate 34*53 
D_MAP Prod Rate 20 72 
D^TECHCREW Prod Rate 29.30 
DJA/AREH Prod Rate 27.39 
G^ELEAC Prod Rate 38.01 
G_MECHN Prod Rate 35.3I 
G^WASTW Prod Rate o!oO 
W_CD Prod Rate 21.63 
W_COMP Prod Rate 3o]46 
W_CP Prod Rate 29]33 
W_DP Prod Rate 29.30 
W_ENG Prod Rate 26.51 
W^JCP Prod Rate 23^14 
W_MAP Prod Rate 20.72 
W_PA Prod Rate 21.36 
W_RH Pnxl Rate 23^84 
W^SCD Prod Rate 31.55 
W^SCP Prod Rate 33.87 
W_TT Prod Rate 33.35 
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Hawaii Electric Light Company, Inc. 
Standard Labor Rates - Used In 2005 

Labor Class Rate 

_BUOC Prod Rate 
_BUTC Prod Rate 

E Prod Rate 
_EXEC Prod Rate 

FS Prod Rate 
I Prod Rate 

_ T C Prod Rate 
TCS Prod Rate 

D_CREW Prod Rate 
D_CSM Prod Rate 
DJNSPE Prod Rate 
D_MAP Prod Rate 
D_TECHCREW Prod Rate 
D_WAREH Prod Rate 
G_ELEAC Prod Rate 
G_MECHN Prod Rate 
G_WASTW Prod Rate 
W_CD Prod Rate 
W_COMP Prod Rate 
W_CP Prod Rate 
W_DP Prod Rate 
W_ENG Prod Rate 
W_JGP Prod Rate 
W_MAP Prod Rate 
W_PA Prod Rate 
W_RH Prod Rate 
W_SCD Prod Rate 
W_SCP Prod Rate 
W_SDP Prod Rate 
W TT Prod Rate 

20.09 
21.51 
36.03 
70.22 
25.28 
16.25 
29.00 
32.37 
24.72 
19.58 
31.89 
15.18 
28.41 
20.94 
23.75 
26.54 
31.18 
27.41 
28.78 
26.34 
30.11 
31.11 
23.24 
15.18 
17.22 
21.67 
23.79 
28.93 
30.11 
30.77 
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2.331.28 i 
44,703.05 \ 

321.78 r 
40.12 I 
48.00 \ 

241.78 ' 

331.03 I 
45.155.93 

60.19 ; 

321.00 ; 
53.952.23 ; 

11.44 • 
183.06 \ 

44.106.15 ' 

50.22 : 

189.15;" 

50.59 
336.00 ^ 

25.12 

6.799.97 ̂  
4.538.28 \̂  

47.797.52 
41.06 
48.00 
82.11 • 

2.211.82 \ 
40,309.92 

750.80 i 
168.59 T 

210.01 ;' 
(96.98)' 

17.786.30 [ 

63.74 '-

16.76 

96.00; 

83.81 \'_ 
1.521.89 : 

3.71 '•' 

268.20 ; 
37.25 [ 

1.286.11 T 
21.630.64 ; 

239.54 ; 
252.00 [ 

3.079.07 " 

J ,752.0. 
' O.Z\ 

V26.5 
T " a& 

T̂ -Ŝ  
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261.68 
510.93 
468.00 
818.11 

2.434.25 
4,608.59 

856.00 
2.711.88 

94.17 
42,126.88 

12.00 
13.38 

2.885.65 
46,010.87 

40.12 
187.25 
108.00 
481.50 

1.078.92 
8.501.70 

240.75 
361.13 

32.891.72 
95.64 
16.88 

225.00 
144.00 
135.00 

1.597.50 
22.50 

371.26 
67.50 

45.336.30 
144.86 
710.49 

42.417.06 
94.43 

168.00 

SUMjOF^ 
J R A N I 
U N J ^ 
_ 512.0: 
T.799.7 

iTq' 

TTJP; 
T̂ A 

'4.6 
•7"4 .0 ' 

TB-O 
' 6T5: 
. . . . . ^ , . „ , . „ ^ 

"1.449.1; 
'VMJO: 

" 9.5' 
" ~G .̂ 

Ti^: 
39".6: 
26[3' 

T^-5[ 
_ 114.1 

'T 16.0 
TTlpS-O 
TT-j-5 
" 1,571.3 

T ^ o 
j6.5 

JT\^ 
Tjn.q; 
"T[ JO : 

3 ^ 

1 Ti4 
Li2[q: 

T„2pi: 
["" 2Ti]5: 
'TT[^4.5: 

"9.0 
T.459[5; 

T TA^^ 
0.5: 

T12.0: 
4.0; 

' 35 .5 ' 
1.0 

if.b 
" T 1.5 
'VSOlTiB 
" ' "3.8̂  
T^53a5 
V.'685T8: 
T 2.5 

14.6: 

0.0 
0.0 
4.0 
4.0 
8.0 
0.5 
9.0 
0.0 

1,705.0 
0.0 
0.0 
0.0 
0.0 

20.3 
45.5 

114.1 
16.0 

108.0 
2.5 

1.571.3 
0.0 
0.5 

71.9 
1,717.0 

0.0 
0.0 
0.0 

12.0 
20.2 

211.5 
4.5 
9.0 

1.459.5 
0.0 
0.0 
0.0 
0.0 
4.0 

35.5 
1.0 

11.0 
1.5 

1.801.8 
3.8 
0.0 

1.685.8 
0.0 
0.0 
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Prod Hrs 
0.0 

1,799.7 
0.0 
0.0 
0.0 
4.0 
4.0 
8.0 
0.5 
9.0 
0.0 

1,705.0 
0.0 
0.0 
0.0 
0.0 

20.3 
45.5 

114.1 
16.0 

108.0 
2.5 

1.571.3 
0.0 
0.5 

71.9 
1.717.0 

0.0 
0.0 
0.0 

12.0 
20.2 

211.5 
4.5 
9.0 

1.459.5 
0.0 
0.0 
0.0 
0.0 
4.0 

35.5 
1.0 

11.0 
1.5 

1,801.8 
3.8 
0.0 

1.685.8 
0.0 
0.0 
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LMSGOST^ 

w 

^000^030918 jHAS jBUOC 
; 6600030933 THWA 

Foqxosogs^T ĵHWA' 
:0000036933[ JHWA 
;6o6£030933 J HWA 
i 666o6^?33[ JHWA 
: 0000030933 
[0666030^3 
'0600630933 
:6oooo3p935 
0600630935 
0660036935^ 
po6oo3q£^ 
0060630935 

6600036959 

66066^56 
•6qi66o3q£69 
i 0 0 ^ 6 ^ 5 9 
'6600630959 

;HWA 
[HWA 
THWA 

THAC" 

THAC' 

THAC" 

IHAC 
JHAC 
THAP 
THAC' 

HAp 
THAC 
THAC 

IBUOC 
TBUOC 

BUOC 
TBU5C 

jlyoc 
JBUOC 
JBUOC 

Tsuob 
JBUOC 
jBubc 
TBUOC 
TBUOC 
TBUOC 
[BUOC 
TBUOC 
TBUOC 
j u b c 
BUOC 

ooqoq3p96i ; H ^ A IBUOC 
6666630961 [HWA TBUOC 

10000030961 :HWA 
:0000030961 
[6006036961 
i 6660636961_ 

•0000030961 

6066630961 

:HWA 

[HWftT 
JHWA 

JHWA^ 

THWA 

iBUOC 
"Btjoc; 
JBUpC 
iBUpC^ 

TBUOC 

TBUOC 

0000030961 !HWA ^BUOC 

:PPqpp3q983 
•0000030983 
16060630̂ 83 
•o6q6^983 
[66qqo3(W83 
! 6660636983̂  
;qOo602W983 
[066663M83 
rpoooosoggg 
^0000030983 
66q6o30983 
.0000636983 
6̂o66Q3p983 

i6666631662 
T0060031062 

JHAR 
THAR 

THAR 

[JHAR[ 
THAR" 

JHAR^ 
THAR" 

TH'AR' 

JHAR^ 
;H'AR_ 

iHAR 
THAR 

JHAR' 

T H ^ 
IHAS 

I BUOC 
TBUOC' 

[BUOC 

[BUOC 

"BUOC 

J BUOC 
TBUOC 

^Bupc 
iByoc 

TBUOC 

BUOC 
TBUOC 

jBUOC 
JBUOC 
IBUOC 

^ ^ i T N A M E M ^ ^ , : 
J.5 _̂  __ 
Difference 
REGULAR EARNINGS 

l2;pT [ T 
i Meals 

CaltqutTc3T@liT~ 
^aik ju t C3f @J.0x 

.,IA[[JTTL 1Z[Z 
|Sdieduted OT @_1.5x 
Difference 

;REGULAR EARN[|INGS 

j ^~Z T -T [ [ [ 
J\|1eals __ 
J.5TIT" T 
Difference 

•REGULAR[.EARNiNbs 
L5" 
Mea[s 

jTsJ. T.._. 
I Difference 
^REGULAR EARNiNGS 

F[i[5'T T L 
2p " '"'"" 
Meals 

'; Calicut 0T_@ 1.5̂  ' 
^ c[aĵ out o f @"2.0x'" 

^IAIT[[T_ TTI I 
^cheduted OT @ 1.5x 
pifference 
!^F^GULJ=^TB^ 

^Penalty @.5X 
*[l[5 "" ' '"• 
[2.[q _ ^ ^ ' 
M^ls __ _ 
'cark)utOT@lT5 

î z'̂ "-' 
Difference 
REGULAR EARNINGS^ 
y^SJ ..TT. 
Meals 
1.5 
REGULAR EARNINGS 
TIME 

,PP5Pp31PP2-4.'̂ -̂ „̂;BUOC _ 1̂5 
: 0000031028 ; HAR ; BUOC 

•o66663ip2jT JHAR BUOC 

0600031 q28 : HAFT" : BUOC 

PP̂ ~Pp3iP?®L '̂ AR T'BUOC 
0600631028 'HAR ' B U O C 

0̂666631028 •HAR" ;BU6C 

•6600031629 ĤDR IBUOC 

JREGULAR EARNINGS 
[ RE[GULAR EARNINGS 

1.5" ' 
T5 z _ 
REGULAR EARNINGS^ 

iisT „ [ [ _̂ T. 
Adjustment-HEIRS 

Amount 

2.802.74 

476.80 

43,904.28 

50.22 

36.00 

150.66 

389.21 

37.67 

150.66 

1.425.92 

33.701.52 

14.15 

12.00 

70.97 

668.19 

39.314.83 

17.25 

36.00 

392.76 

230.35 

35.621.14 

30.04 

80.08 

72.00 

240.24 

720.72 

458.62 

270.27 

1.498.04 

35.966.86 

3.75 

67.75 

22.50 

132.00 

68.46 

2.599.16 

241.39 

4.792.50 

16.88 

12.00 

506.24 

44.001.36 

12.56 

141.25 

8.120.35 

95.92 

582.72 

3.96 ' 

19.075.84 

194.27 

0.17 

"SUMOF-
: T R A N ' 
l l 'UNITSf 

74.3 

240.0 

1.745.0 

1.6 
3.0 

4.0 

"7T8 
1.0 

4.0 

480.5 

1.790.0 

" 0.5 

"1.6 
2.5 

369.5 

1.768.8 

0.5 

3.0 

' 11.4 

225.0 

'l,776.0 

To 
2.0 

' " ^ 6[0 

8.0 

18.0 

15.3 

9"o' 
1.055.8 

' l[595"6 
0.3 

2.0 

0.5 

Tl.O 
2.0 

76.7 

180.4 

213.0 

0[5 

. ^.^ 
15.0 

" '1,749.8 

0.5 

3.8 

' 367.5 

^ '96.0 

17.5 

' 2.5 

896.0 

6.1 

To 

jfi5Unitss| 

74.3 

0.0 

1.745.0 

0.0 

0.0 

4.0 

7.8 

1.0 

4.0 

0.0 

1.790.0 

0.0 

0.0 

2.5 

0.0 

1,768.8 

0.0 

0.0 

11.4 

0.0 

1.776.0 

0.0 

0.0 

0.0 

8.0 

18.0 

15.3 

9.0 

0.0 

1.595.0 

0.0 

' 0.0 

0.0 

0.0 

2.0 

76.7 

0.0 

213.0 

0.0 

0.0 

15.0 

1.749.8 

0.5 

3.8 

367.5 

96.0 

17.5 

2.5 

896.0 

6.1 

0.0 

Prod Hrs 

74.3 

0.0 

1.745.0 

0.0 

0.0 

4.0 

7.8 

1.0 

4.0 

0.0 

1.790.0 

0.0 

0.0 

2.5 

0.0 

1,768.8 

0.0 

0.0 

11.4 

0.0 

1.776.0 

0.0 

0.0 

0.0 

8.0 

18.0 

15.3 

9.0 

0.0 

1.595.0 

0.0 

0.0 

0.0 

0.0 

2.0 

76.7 

0.0 

213.0 

0.0 

0.0 

15.0 

1.749.8 

0.5 

3.8 

367.5 

0.0 

17.5 

0.0 

896.0 

6.1 

0.0 



liM6yQYi^PMji.pn 
.^I^BTCOST^ 

' 09P'̂ P.31.029 _ i HDR^ JBUOC 
6000631029^ jHDR I BUOC 
6606631029 JHOR JBUOC 
6600631029 iHDR 'BUOC: 

: 60666^1029^ [HpR : B U 0 C 

I Moqqsi 6^_ j H p R _ j Buo^ 

^ ^ ^ P ? 1 P ^ !t[pR__^BUOC 
•'0p9PPil229jlpR_rBUOC 
i^M00031029[THpR„ JBUpC 
ro6666¥i629 THDR IBUOC 
I — 10X0031029 IHDR I BUOC 
^0000031029 iHDR iBUOC 

-V\: P̂PP9.P3.''JP29 iHDR jBUOC 
•000003102JT FHOR. . J BUOC T 

ip.ppp2?î ^_Tti?5-Jiy°*^^ 
iPPPPQ?!̂ ? -1 Hp?--JiyOO 
ioqqc^iqgg iHDR IBUOC 
[6660031029 THDR j B u p p 
[6066631029 !Hp5 T B U O C 
U)60Q031029 JHDR iBUpC 
[0x0631029 JHOR^TBUO'C 

l66oo63To29_ [HDR 'BUOC 
1660003̂ 1 q29_THpR_jB^UOC 
!6q66^3J029^ JHTpR ĵBUfX^^ _ 
[60060310^^ jHDR ^BUOC 
:qqqq63iiM9_ ^ '' 
10000031034 

10000031034 
10000031034 

HAK i 0000031034^ 
•"0000031034^ iHAK 

HpFMBUpC _ 
HAK IBUOC 

[ REGULA«^ARNjNGS; 
JPenalt/@j5X " """'• 
Meals 
Shifl2-Aftem(>Dn 

.Shift 3-Midnight 

.Shift 4-Sunday bay 
lAfternoon , 
ShffLO^Sujiday Night : 
Shifty © o f " T 

:Shlft3[@0T" ' ~ ' ; 

Tshifi4[@[of TTT • 
[[siyiC.@^L_„T.[ .T 
^Shrfll6@of ' 
[Shlft2@pf T^ T 
^Sh'ift'3T@pf ' 
^Shm4[@pTjTT[T 
iShifi 5 @_Df_ 
;ShlftT2@.5X [""' " " 
Shift[3@[.5X_ 

'[shm 5̂[̂ 5x T [Z^ Z": 
Joall^pT^llsTT T 

JIAI... TTTT ' J . 
[[2.0̂  [_iZZ'ZZ'l 
Scheduled 0T@1.5x i 
Scheduled pT@ 2 ^ _ ' 
Difference 

HAK IBUOC i REGULAR EARNINGS 
d 

HAK iBUOC : Penalty @.5X 
[BUOC 
JBUOC 

! 0X0031034 
[6qo663iq34[[ 
[6xq63rq34 
r666oo3To34 
[6000031034 

HAK BUOC 
jHAK 
I HAK 

10000031035_ 
i00q6031035^ 
iqoq6o'3iq^ 
[M'6q631035 
J)60M3"iq35_ 
[6606631035 
•PPP^qsiiqs^ 
:6006031035_^ 
;X00031035 IHWA" 

]HAK_ 
[jHAK 
"IHAS 
jHAS__, 

;HAS[^' 

jHAST 
JHAS 
JhlWA[ 
1 H W A 

J BUOC 
JBU0C[[ 
iBUOc" 

TBUOC' 

lPenalty_@jLOX 

J ^ _ _ TTI'_T[[ 
: Meals 

[fiME TTT I I 
TLL_T - ZZ 

2^Z._..,JJZ..JZ 
Schedutod o f i® 2.6x 

iBUOC 
IBUOC 

JBUOC 
JBUOC 
IBUOC 
TBJJOC 
IBUOC 

REGULAR EARNINGS 

THWA' 

•1.5 

Meals 

TsT _ _ Z^^ • 
[ REGULAR EARNINGST 
•REGULAR EARNINGSl 
Pen'alty'̂ @[5X " I 

;qqoqq3io_35 
10000031035 
joo'oo^sioss 
T)xqq3Tq35' 
[6000031035 
6000031035 

jHWA 
JHWA[ 

THVVA[ 
•HWA 

^J[HWA[ 
THWA^ 

jBUOC _ ; r 5 
jBUOC' Z l ^ 1 ~ 
JBUCiC TJ[ MeateT[LT[T. T" 
..iBUpC T[.TTl9?l!̂ LPT[@[[l.5TT^ 
TBUOC cai'i<i'utof[@2[6x 
jBubc ' Ti^T „ - - -
]BUOC' [ T2:P [̂ TT ZZZ'Z '^ 
TBUOC ^scheduled o f @ 1.5x 

Amount 
40,116.88 

615.93 
480.00 
353.76 
564.56 
100.48 
127.36 
201.40 
119.62 
140.95 

6.96 
52.24 
0.82 

31.63 
32.52 
2.32 

23.88 
5.32 

12.03 
3.49 

3.305.64 
2.367.52 
3,284.93 

921.25 
3.737.52 

24.22 
1.949.53 

45.370.67 
47.93 
13.57 

101.19 
132.x 
26.95 

3,395.86 
142.67 

3,352.12 
7.534.80 

11.70 
36.x 

2X.80 
4.011.39 
9.880.35 

2.99 
17.92 
59.70 
84.x 

143.28 
244.77 
223.88 
113.43 
89.55 

1.678.0; ... - — -

T T '*̂  0 
416[0 

T[ 564.6 
[ TTA?:P 

T 64.6 
T ?4[6: 

T Tp3̂ 5; 
[[T̂ T.psIs; 
T 4.0 

IZZ'̂ IA 
„ 613 
T is.s: 

T_ !pT3, 
T.6 

T 6̂0 
' "1X5 
[ J Z ^ 
"Z TAA 

T. 92[p 
.zzz^ 

91.5 

TTT ""A '̂ 
JM-o: 

qls 
713.'9[ 

TT 1T692T8: 
"3.6^ 

2.'5; 
' T1.6 

1.0 
84.3 

\2 .7 
6 2 l 

483T6 
6[5 
3.0 

Tj2.0 
40'3[8 
827T5 

6[5 

Units £^ 

l.q 
2J 

Ti-p 
8-0 

j[PA 
J2A 

4.8 
5.0 

1.678.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

92.0 
49.5 
91.5 
19.3 

104.0 
0.5 
0.0 

1.692.8 
0.0 
0.0 
0.0 
0.0 
1.0 

84.3 
2.7 

62.6 
483.0 

0.0 
0.0 

12.0 
403.8 
827.5 

0.0 
0.0 
0.0 
0.0 
8.0 

10.3 
12.5 
4.8 
5.0 
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Prod Mrs 
1.678.0 

0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

92.0 
49.5 
91.5 
19.3 

104.0 
0.5 
0.0 

1.692.8 
0.0 
0.0 
0.0 
0.0 
1.0 

84.3 
2.7 

62.6 
483.0 

0.0 
0.0 

12.0 
403.8 
827.5 

0.0 
0.0 
0.0 
0.0 
8.0 

10.3 
12.5 
4.8 
5.0 

mailto:0T@1.5x
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mmm 
' ^ # 

^ ^ 3 : 

'^i 
=MPL0YE_Ej3.MPiD| 

100X033302JHAK J B U O C 
|66oqq33X^^ 
:6o"66o333Q2̂  
[ 0X0033302 
:0660033453 

LAB^COST 
vCliA^SSvv , ; ^4 . .TNAMEVA-^^ . / ; 

JHAK JBUOC 
THAK" TBUOC 

X0X33453 
: 0000033453 

IHAK 
[HAS' 
[HAS" 
[HAS" 
JHAR' [qoqqq33456_ 

^qxoo3^6_ 
r60X033456 [HAR 

00"*i^W j l 

: 0000033456 I HAR 

BUOC 

•BUOC 

TBUOC" 

\Bu'6c 
'BUOC 

I HAR "TBUOC 

[BUpĈ  
JBubc 
IBUOC 

1000^033456 
;60X033456^ 
[6qoo63[^i5^ 
;qqOX33815 
[000003391[5[ 
;66O6[633BT5 
T00006338T5 

IHAR^ JBUqC^ 
iHAF^ 

THAR^ 
THAR 

iBUpC 
]BUOC 
IB'UOC 

iHAR -BUOC 
THART'IBUOC'^' 
THAR'TBUOC' 

! 00X033815 | H A R _ J B U O C 
P P P P P 5 3 3 1 5 [ J H A R _ ! B ^ ^ 

000X33815 iHAR iBUOC 
: 0000034100 jHpR jBUOC 
;ooo_qo_34ioq 
16600634106 

THOR_ 
iHDR 

iBUOC 
iBubc 

• 00^0034100 'HpR^jBUOC 

:A0PPP?5HP-JtiO5-^jBi[Loo[ 
i Ppoqp34iqq_ |HDR_ JBTI OC^ 
j6q6q634ix I H D R _iBjJOc 
; 0000634100 I HDR iBUOC" 

JREGULAR EARNINGS 
I Meals 

J^ZZZ '.ZZ Ẑ . 
;Schedu]ed o f @ 2.&< 
Difference 

IM^ULA^TE^NINGS I 

"•1.5'2 " Z^ ' 
[[j^GUU^iEARM^ 
jPenajty @.KC 

[[1.5 [TT[_ .TZT 
! M^lS 

•TIMI'T T T 

[T !AT1T ,T_TT1T1T 
^Scheduled 0T@ Tsx : 
Difference^ 

T R | O U J [ ^ _ ^ N I N ^ ' 
Penatty@J5X 

Z A Z - . - Z . Z " [ T 
Meals _ 
TIME_" ~ T 

IiA—T[ T _.-TT 
;Schedij^ OTjg L5x_ 
:,? [̂G"ULe« E>W 
Penalty @ 5̂X 
jyieals^ _ 

[IshjftJ^MJdnight 
Shift 4;-Sunday Day 

i Afternoon 

'' 0000034iqO^_HDR^ JBUOC 
[ox6o34iqQ^ [HDR 
[0x6034100 I H D R 

^BUOp 
TBUOC 

10000034100 IHDR IBUOC 

[0000034100 

)qxxa4io6^ 
[0600034100 
pqqqo34iqo 
l6q6x34 ix 
6x6634106 

[000x34100 
:o66o634iq6 
'6^66634[ro6^ 
T0060034100 

JHpR 
iHDFT 
IHDR 

il!^A:^.yP^^y^ighj[ 
lShlft2@0T _ '_ 
Ts_hift_3.@pf ~ ' T 
[shifl^6@0T 
IShift2@[bf' " 
Tshift 3'@ b f 

jHpR 
IHDR 
IHDR' 
|"HDR[ 
THDR' 
[HDR" 

;0000034145 JHDR JBUOC 
00000341 45_ |HDR^ 

" 00000341 •^THDFr 
: 000p634'l 45 jJHpR^ 

ooq6q34i45 T ^HDR 

[PPPPPHI^^Jtl?^-
T66oo634l4'5 iHDR 

•BUOC 

[[.5[yp[c_ T ^Shlft6@DT 
'BUOC _ ~ShJ?^@-5X„ 

JBUpC [ T l S.flift.3@-£^ 
BUOC Calkoutbf ©1.5 

[ [ B U O C ' T[CaLi^_utbt@"2.(b( 
' B U O C T [ 5 ~ T 

TBUOC ' ' \^2^ZZ^ ZZ' 
IBUOC Schedutod'of @1.5x" 

.„ A^^H!!^of @jxb( 
Adjustment-HElRS 

iBUOC _ "'RJGULAR^EARNING'S 
T B U O C " ' Tp«Mttŷ @[5x 

T[Bypc[T T[T î??!s _ T T "ZZ. 
^BUbc Shift 2- Afternoon 
ilUpC [Ĉ M_3:M̂ [nlght [T̂  
I BUOC • Shift -î Sunday Day 

iHDR iBUOC 

A'mount 
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feMeLQYEEjl+MPaDn 
.X00034145 HDR iBUOC 
Xqq034145 iHDR [BUOC 
6000034145 'HDR iBUbc 

Afternoon^ _ ___ _ 
JShiftS^Suriday Night 

[.Tj?ii'52[@0T T [TT 
' 6660634145 HDR BUOC Shift 3 @ OT 
0X0^34145 IHDR JBUOC shift 4jg!piT 
:6oX0Jti45"JHDR ^BUOC S ] ^ @ 0 T 
-0000^145 
.'O'66'X34145 

HDR I BUOC 
HDR "TBUOC 

0PPPP?̂ 145̂  iHpFl_TBU0C 
o[qqqo34?45 Zt lb^ ._ iBUpc 

-PP?.po^l^T .iHPR_, ipybc 
!P.PPPP34145 THPR_ JBUOC 
[oqqOq3414s["~!HpR_ JBUOC 
;6oqwn4145 T H D R J BUOC 
[0660034145 TijpR JBUOC 
^OPPPMI^ JHpR„ 'BUOC 
6X0034145 J H D R TsupC 
[p?.PPP54145[jHpR^ JBUOC 
'6600034145 THDR I BUOC 

Shift6@0T 

TiShift[2[@pf' T 
"shift'sjgpT' 
[_Shift[4 (g p f 
A^EL@Df 

[;shm[6@[pT[T[T 
Tshm^®.^ T 
:s'hift̂ 3@[5X " 

jShift4"@[5X 
C a l t ^ t p f @1.5 
CaTlKJUtof @2.6x 

T2I6 " ' 
[̂ X00q34J45^ j } l P ' i _ JjBUpC .SchedutedOTJQJ.Sx 

' ̂ ^P^PMl^^ ' HPR^_i BUOC 
^00034146 TnpR JBJJOC 
006003414^ THDR^ T BUOC 

[6606634146_ [TlDR jBUOp 
Opp[?Pl*Tf̂ JH-PA[[ 'BUOp 
^°o'^PML'*P,j[t!5B~iBJr'oc 
16x6034J46 i HDR^ JBUOC 
'PP-PPPJ41JT|HDR jSubc 
1X0X34146 JHDR I BUOC 
, xox34 i46 IHDR 'BUOC 

Schedutod OT @ 2 ^ 
... „Aclj U5frnent-HE[l RS 
T'.REGULAR EÂ ^ 
TFinalty@t5X 

Meals_ _ 
.-- .S^i5.2iAflBrnoon 

, Shift^idnight 
jSJitft 4-Sunday pay_ _ 

; Afternoon 

i 00qq034146 t HPi*_ J BUOC 
io6qqq34j^T4*iPiLjBUOc 
[6600034146 J HbR ; BUOC 

l § ^ ^^ndayJ'Jight 
1 ? ^ 2 @ OT _ T 
5^!ftl@'0l" TT 
Tshift4@of 

;q6oqq34i46^ TH^R jBUpC :.Shift5@0J 

'OpPP.OH''^Tjy.P?-iBUOC ]sh i f t6@0J 
A0PPP3^1*^_ 'HPR__[BypC ,.„Sh!ft_l@-Pf 
[00X034146 JHpR_ I B U O C shift 3 @ DT 
^0000p34146[ jHpR J B l b c „.:Shift4@J3T 
:qq6qo34i46 iinpR IBUOC j sh i f t 6@pf 
'PPPPP^i§ T^HPii-jBUpC _ „ SJlEl.®;.^,. 
;0PPP03 '̂'46_ 'HpR^iBUOC^ 
;6oq0034T46 THDR^ jBjJpC 
[0x6634146 jHpR j B p O p 
!^6666q34ij6 ^ j H p R _ i ^ _ i ^ 
X66634146 I HDR i BUOC 

Shr f tJ@^ 
I Shift 4@.5X 
;Shift"5 @.5X 

;qqqoq34i46 
«6666634146 

HDR iBUOC 

.?.aJI:qy*PT@i^5 

.^^ilKWt^TJ® 2-0i<_ 
[1̂ 5 [̂  
'2 .6" HDR JBUOC , 

i'66qqq2W1^ ~i Hpj(^jBUOC JScheduted o f @_̂ t.5x : 
|oq[o^M146T]HpR_JBUOC .jSj^edujedof @2.ac ' 
0000034409 IHAR , jBy.bc "pi?erence 

'0666034469 THAR"" TBUOC REGULAR EARNINCSS 

Amount 
191.04 
2X.16 
88.86 

202.12 
23.07 
35.08 
63.00 
51.84 
20.96 
8.17 

63.68 
15.92 
0.96 

15.96 
3.45 

3.529.04 
2.X0.94 
4.619.65 

886.68 
2.968.92 

371.37 
1.70 

40.452.56 
368.60 
636.00 
550.44 
532.16 
91.20 

159.84 
205.44 
131.05 
111.26 
28.22 
X.73 
12.84 
24.74 
33.x 
21.66 
2.14 
9.52 
3.00 
1.72 
1.02 

2.305.50 
4.156.10 
3.800.53 

896.98 
3.822.24 

284.x 
8.08 

38.023.70 

SUMjs i 
%TRAN|^ 

l u N I ! ^ 
""96.0 

96.6: 
69.5 

' '̂ 134.2 
13.4 
TTs 
'ipls 
3614. 
l6.4' 
3.6: 

16.0 
37 

" 2.3 
T 31.7, 

6.6: 
"iqijg; 

56.1 
''135.2, 

19̂ 9 

Z ^ ^ 
' 7.7 
"\.Q 

1.792.0 
3V.8 
53.6 

* 644.0 
'532.0 

T 80.6 
T 60'0 

'gelo 
TqiTs 

T!^2 
16.5 

T î -3 
~4.6[ 
[14.5 

TT[ J6-5 
9.5 
6.5 

22.0 
6̂.6 
3 0 
1.0 

"ee.b 
Z Al-6 

"111."7 
' "^ 2a3 

"TTii2[p 
T- ^^.9 
' Z Z [?-p[ 

T,916.'8 

¥-.• 

jUhte|-^jj 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

101.9 
56.1 

135.2 
19.9 
88.0 
7.7 
0.0 

1,792.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

66.0 
91.6 

111.7 
20.3 

112.0 
5.9 
0.0 

1.916.8 

PriDdHrs 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

101.9 
56.1 

135.2 
19.9 
88.0 
7.7 
0.0 

1,792.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

66.0 
91.6 

111.7 
20.3 

112.0 
5.9 
0.0 

1,916.8 

http://jBy.bc
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,IIABSCOSTI 
=MPtoyEEii5,MPipnMoyAss>';f? 
i 6066634409 i HAR • Bubc 
oopop^^9 [ H A R ' * 
66x634469 •HAR 
•6660634409'THAR 
JD606634469 THAR 

[o6qq^4£[6T]|HA^ 
: 666X34416 JHAR 
•6066034410" iHAR 
[6'6x0344l6T] HAR 
•66"x6344io THAR 

PPPPP^ ipJH^ 
6000034495̂  THAR 

:6X0634495 JHAR 
^PP.02^^4495'THAR 
• 6000034495'T'HAR 
6600634495 THAR 
[po6663^67 '[[HAS 
[̂ o"66bô iKi7" ;HAS_ 
'666x3^07 J HAS^ 

' (HAS •P0ppp346p7_!r._".e... 
i 0066634507 JHAS 
•PPPPC^̂ SP̂ TIHAŜ I 
[666j)6T34567 ĤAŜ  
[qxol)3«67 THAS 

0 6 0 0 0 ^ 0 7 T H A S 

•6xqx4567Z[HA£[ 
LPPPPP?^^7~ [[HAS [[ 
[6ooo63459T'T H'WKT 
[60x034591' IHVVK̂  
• oo£OOM591 THWK. 
16606634591'"' " 
6̂o00'63459f 

jHWK 
iHwk' 

0000034795 
1X00034795 
[_0000034795 
[̂ 6606634884̂  

JHAK 
THAK 
JHAK 
THWA 

0000^34^ 'THA^ 
T6b6x34895 T HAR 
00^0034895 

[6606634895' 
:0060634895 
•6066034965 
'Qq"x634965 
100X034905 
; 000X34905 
16060634965 

HAR 

"iHAR'[ 
[;HAR[ 

[[HDR 
THDR 

'HpR. 
^HDR 
I H D R ' 

I H D R " 0000034905 
•'OO6"6O34965'^HDR' 

IBUOC 
'̂Bubc 

TBUOC 

JBubc 
TBUOC 

TBUOC 

" TBUOC 

TBUOC 

TBUOC 

[BUOC 

[BUCX; 

TBUCX; 

JBUOC 
TBUOC 

^BUOC 

BUOC 
BUOC 

TBU be 
[BUOC 
TBubc 
j y b c 
TBUOC^ 

BUOC 
TBUOC 

JBUOC 
[IBUOC^ 
TBUOC 

TBUOC 
JBypc 
TBy[bc 
IBUOC" 

TBUOC 
^Bubc 
JBUOC' 

IBUOC" 
iBUOC^ 

TBUOC 
IBUOC' 
[BUOC 
JBubc 
iiuoc 
JBUOC 
puoc 
'ieypc 
'BUpHc' 
IBUOC" 
"i'BUOC 

1.5 
Scheduled 0T@1.5x , 

RR^ULW&O^^ 

Penalty @.5X 

Meals 

f lMf" 

T [ 5 " [ ' T 
Scheduled 0T@1.5x 

REGULi^ EARNINGS 

1.5 

Meals 
1T5' 
Schedutod OT @ 1.5x 
pifference _ 
Difference 
REGULAR EARNINGS 
REGULAR EAR 'N INGS 

Z P : Z Z - - --• ' 
Meals 

{[5 T 
"I.5[[ T [ 
pifference _ 

REGUijW[EW?NINGS I 

l [ 5 " " ' " • 

,0000034905 
•o6oo6349q5T 
X00034905 

HDR 

[HDR 

^HDR 

--t-: 
,BUpC 

IBUOC 
IBUOC 

Difference 
•5ioyLAR 'EARNINGS 
;Penalty_@[»C 
Meals 

î'.5[' "T T ' T 
A^OUUa[R'E>Wr^^^^ 

Meals_ 

TIs '" "T T _[ 
REGULAR E A R N I N G S " 

R E G U L ^ EARINHNGS 
' Penalty @['5X' 
TIME 
l[5[ 
Schejutod OT @ 1.5x 

REGULAR EARNTNGS 

|p[[e[narty@['5X T T 
:Meals__ 

Shift 2-^Aftemoon 

"Sh[ift3-M'̂ rî htT TT 
Shift 4-Sunday Day 

Afternoon 
Shift 6-Sunday Night 

Shift 2 [©"b f " [ 

; Shift 3 @ o f 

5.14 : 
24.00 
10.29 

826.60 
969 .x : 

36.127.15 : 
15.21 
24.00 
X.41 

872.20 
969.00 

35.294.43 \ 
X.86 ; 
24.00 " 

645.31 
969 .x 

3,X0.80 
(9X.56) 

20,243.12 '' 
1,011.07 . 

24.50 

48.00 : 

1.389.70 

17.85 
2.113.14 

4.044.26 
38.82 

1.695.99 • 
26.919.88 

13.77 
12.00 

262.08 ' 
13.195.76 

12.00 
221.05 : 

4.724.00 

5,417.28 

4.05 

e.x 
84.95 

388.32 
5.518.88 

11.68 
24.00 
83.52 
56.56 

9.28 
48.72 
17.36 , 

8.05 '' 
14.01 

IsuMioe 
T R A N | 

0.5 
"2.0 
6.5 

27[8 

32.0 
1^18.'5 

Ts 
TT 2.0 

'T.5 
^ 29.3 

32.0 

1.833.6 

' ilo 
2.6 

22T0 
32.0 

655.0 
240.5 

1.372.5 
" '35T6 

1.0 
4T6 

58.0 
7.0 

40l[3 

396.8 

' " 2 . 5 

'"iwTs 
'l"[877[o" 

2.6: 
J.6 

^_^i2-3 
827.6 

1.0 
' 9.4' 
392["6 

^336.0 
'TJTS 

0.5 

3.5 

lelo 
[ 296.0 

1.3 
2.0 

" 96I6 
5"6[6 

" 816 
2416 
8T0 
'6.'2 

9.3 

0.0 

0.0 
0.5 

27.8 
32.0 

1.818.5 

0.0 

0.0 

1.5 

29.3 

32.0 

1,833.0 

0.0 

0.0 
22.0 

32.0 
0.0 
0.0 

1.372.5 

351.0 
0.0 

0.0 
58.0 

7.0 

0.0 

390.8 

2.5 
0.0 

1.877.0 
0.0 
0.0 

12.3 

827.0 
0.0 
9.4 

392.0 

336.0 
0.0 
0.5 
3.5 

16.0 
296.0 

0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

Prod Hrs 

0.0 
0.0 

0.5 
27.8 

32.0 

1,818.5 
0.0 

0.0 

1.5 

29.3 
32.0 

1.833.0 
0.0 

0.0 
22.0 
32.0 
0.0 

0.0 
1,372.5 

0.0 

0.0 
0.0 

58.0 
0.0 

0.0 

390.8 

2.5 
0.0 

1,877.0 

0.0 
0.0 

12.3 

827.0 
0.0 
9.4 

392.0 
336.0 

0.0 
0.5 
3.5 

16.0 
296.0 

0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

mailto:0T@1.5x
mailto:0T@1.5x
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mm 

^W!S;QYEEilt|Mpilpr!iiMCLi^S] 
.'LABfCOST^ 

#T^--TNAMEi^AU^^i 

iq0000>49q5 JHDR JBUOC 
IPPPPPMPPA 'HpRTjBljbc 
^PPPPP^?^5[jiHbfr _Bubc 
|PPPP034905^ iHpR^' j J b c 
10000034905 THDR "• Bubc" 

i l ^ ^ A M E ^ A j ^ 
,Shift4@0T 
"shift 5[[@ o f 
Shift"2_@JiX 

^iTsTT" 
iScheduledOf ©Tsx 

lOoooMoees 
:6bo6o20668 
!"X0X20668" 
[oqqp̂ 2_ô 68_ 

![PPPPP2P6̂ . 
[666X2X68 
:o666620668[ 
6600626668' 

;X00q20668[ 
[666x26668 
6̂666̂ 26668 

^q6xo2q668" 
[0066626668" 
:oo6x2666"8 

! H 6 C iBUTC 
IJHGC 

IHGC' 

iBUTC 
TBUTC' 

jHGC 
THGC[ 
JHGC 
T H G C ' 

T{HGC[ 
IHGC 

IHGC 
JHGC 
j H G C ' 

iHGC 
"IHGC" 

10X0020668 iHGC 
10000020668 

: 00X020668 
R)0X020668 

JHGC 
IHCSC' 

THGC" 

;oqqp02q668 
i6o"oo620668 

JHGC 
iHGC 

IBUTC 
TBUTC 

[Burrc 
TBUTC 

TBU[fc[ 
"jBUJC 
'IBUJC 
TBUJP 
jBUTC 
[iSUfcl 
[^BUfc 
[BTJTC' 

TBufc[[ 
jBUTp 
IBUTC 
jBUTC" 
TBufc" 

• PPP.0P?i668 J HGC JBUTC 
"0x6620668 [IHGC'TBUTC 
[6X0020666 |HGC ' I j u f c 
!PPP0p2q668_|HGC IBUTp 
[[qoqqo2q668_ jHpc[[j[BUTC 
10660626668 T H G C jBufC 
l66q002q996_T[HGH iBUTC[ 
lp06X2q996 jHG!hr[[[iBUTC 
J0660020996"" JHGH" 1BUTC 

[0PPPP20996_]HGH' [BUTC^ 
^PPPP209?6_ i HGH""[rB[UTC 
'600"X2X96 IHGH'TBUfc' 

JAdjustmentJlEIRS__ 
^REGULAR EARNINGS 

^E^JB^MSK.. Z 
Meals_ 

: Shift 2- >^rnqon 
'Shm 3-Mldnlght 
is[h!ft 4:Sunday pay 
Afternoon _ 
Sh^2@0f'T 
;Shm3@[bf'T_ 
;shm'4@bf 
•Smfl;5@'ofT T 
TsjTift2@[TpT 
i Shift 3'"@DT 

Tshift4T@pf 
''ShHfi'5[@ DT "T 
•?.tl!?2[@Tw(' ' 

TsjhiftV@Jx' [_ 

[^hrft^@^»c'T 
j.Syft5jgi5xT[ 
_Call-out OT @ 1.5' 
:Call5[ut̂ 0f@T2T6x 

T l _ ^ 

J 2 ^ T, 
jSq^l^^Hi^OT @ 1.5x 
:?^®^4.'?^PJ @ 2.qx 
_ ̂ i!:̂ -5r®[?*:HEJ RS 

RAOyLAR[E^NiNGS 
_Pe[nalty @.5X__ TTTT-
• MeaJs 

:Shift2-/tftemoon 

;OOPPP20996̂  JHGH JBUTC 
'X00626996 'HIGH[^'1BUTC 

[PPPPp2p996T[[HGil[[[iBpTC 
lq6qq62q996TfHGH TiyTC 
i66q66269X JHGhr[iBUTC 

•oppPPlPi^i *HOH"JBUTC 

["000X2X96'THGH" TBUTC' 

:000t>p2ppp6 JHGH iBUTC 
0̂0PPP2PPPP J HOHj^UTC 

|66qOM0996[T"HGH[ JBJJTC 
;6600020996 TJHGH T BUfc 
!0q0062q996~lHC3H iBu fc ' 
r6oqq02X96TTHGH'T; BUT C 
0666620996 ~ THGH " ! BUTC 

Shift 3-Midnight _ 
Shfft 4-Sunday Day 
Afternoon 

jM2@.pf TTT 
TsMA@[oif[ 
[̂shTft5@_OT T 

Ish i f te^ fTT 
"" [[Shifl̂ 2 @ DT " ' Z 

Jhjft 3 ^ ^ TTT 
Shift 4 @_pT 
Stiift 3̂ @ 5̂X 

"'s"h]ft'[5@^5X '̂"T 
[ Call-out of'@[l^5 
Ca^^out bT'@"2T0x 
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!qoqoo20^96 \ H G H _ i BuTC 
[66x^6996[[ JHGH^ JBUJC 
-"00X020996T ^ ^ ^ . j B y r c 
1)0X020996 T H G P ^ B U T C 

J1.5 _ ^ _ 

ZIK.Z] T TT ZZZ 
J Sdieduled OT@1^T£_ 
TREGULAREARNINGS 

[6X0020996^ iHGP jBUTC jPenajty @A!̂ __,_ 
;X060269'96' [[HG'P^ JBUJC jMeals 
IX0X209X JHGP IBUTC jShift 2-Afternoon 
iqXX20996iHGp[[ jBUJC_ ^jSJifflrs^Midnighl 
1̂ 0000020996 tHCPJIyiEO j Shift 4-Sunday Day 
foooqo^96 j l i * ?? - JByic_ ,„.iAft5!™?q_n 
Io666o2099'6' THGP^JBUTC 
OJ)pqp20996_]HGP_jBUTC 

[o6qqp2p996_JHGP_TBUJC_ 
|qq0002p996 [HGP. J BUTC 
[qq66"q26996 J } ^ . J B U I P . 
5000X20996^ iHGP^JBUTC 
miX20996 iHGp[_ JBUTC 
[qq6x20M6^ 

1̂ 6660026̂ 96̂  
;000q02q996_ 
r666qp20996̂  
[qX0620996T 
jqoqoo20996_" 
10000020996 T H G P IBUTC 

|HGP_ JBUTC 
^HGPJBUTC^ 

HGP iBUTC 

__ I Shift 6-Sunday Night 
Ts'hift2@0T _ T_ 

L[shiL3@„pTT "' 
jShlft_2@pT T..„ T 
jShiMl[grc^ 

[TlShJft5[@pf T. . 
'" Tshift"6@bT' T̂  
.T!si l f f t2@^ ' _ Z 
1-: ShlftA@A^TZ __ 
""Ical'l-out OT @ 1 [5 

HGP I BUTC Call-out OT @ 2.0X 

HC3PT [̂ByTC__ ___'1A Z Z -
HGP TBUTC 2.0 

^Sdheduled OTJ@ 1.5x 
[REGULAR IARNINGST l666"0030j51 hips I BUTC 

r000X30251^THPS iBUTC_T_ Tf?LeD]P̂  
[X0X30251_jHpsT[[]BUTC [Pena'lty @ 5̂X 
10000030251 

10000030251 

[0000X0251 
'600X30251 

HDS 
HDS 
HDS 

BUTC • 1.5 

BUTC :2.0 

BUTC i Meals 

HDS IBUTC 

•^000X30251 

10000030251 

HDS IBUTC 

HDS iBUTC 

Joa!hqylo]j@j5_ 
ical l-outOT@2.0x 

TflME' 
TT[5" 

' 12.0 
16x06302^ j j j p ^ J Bujrc 
^PPPp35?il.-JHps_,.[Bujrc 
100X030251 IHDS jBUTC J^??luted[of ©jjTsxJ 
[60060X251 IHDS iBUTp ,SchedutodbT@2.0x • 
IPP?0p36329_ {HGP,JBUTC[ 
* po66q30^29"1 HGP" [BUTC 
[qxqqxsgETjlHGF^ 
|oqqqo30329_ [|HIGP_TBUTC_ 
ixqqpsc^. HGP TBUTC 
ioo6o030329 IHGP IBUTC 

• R ^ G y i - ^ EARNINGS 
[[LR^^J^[[MRN!NGS^^ 
i Penailty .̂5X _ TT_IT 
Meals 

Penal^ @.5X 

Shift 2- Afternoon 

'oopPP?9??P- ^HG^.-I^I'? jA!}i!L?:M^q!9|iL„T 
lA^'PPP^^i-JH^~i~y[l^ I?!l!M:§^8ypay 
o66o030329 i HGP_ jBUTp^ iAfternoon 
iqqooo3q329_jHGP^_jByTp 
J6'qqo63q329 iHGP__wrc[ 
'0PPPP39?29jTHGP_JBU^̂ ^ 
i6oqoq3p^T]HGP_^JBUTC 
;660X30329^ "̂ HGR jBLJfc 

iShlflO-Sunday Night 

""Tsiiift2@"bf [_ [T 
i|M[Ll@l0T T T 
TS1II15.@OT["T T_ 
"Shift2'@bf 

792.88 
188.64 

1,418.88 
18,762.10 

246.28 
240.00 _ 
176.80 ; 
2X.X I 

27.36 ; 
79.60 I 
51.36 ! 

61.20 , 

41.25 i 

57.52 I 

72.96 [ 

31.84 [ 

34.24 ; 

2.55 I 
7.75 [ 

3,256.54 [ 
4.035.24 i 
1.163.80 • 

8X.12 I 
1,390.68 [ 

47,325.71 i 
279.12 \ 
132.30 I 
522.39 ! 
250.47 • 

1.296.00 

333.96 

445.28 [ 

70.20 [ 
9.444.89 I 

419.09 i[ 
14,116.93 ' 

s— 

22.4 

3To 
40.6 

'eisid 
~2l[5' 
[26.0 
2p8[o: 

"2X.0: 
24.0, 

l -JPA 
T'24To: 

I . J*6 A 
'Z 27:5 
LJ?A 

32[o: 

' Tslo' 
T 6-0' 
[T^^-O 
_15.5: 

T T A * [ ^ 
T ^^ 

T[33[5i Tl^A 
'T 46[o: 
J .697.5^ 
T[[[io[o; 

_ " AA 
' 12.5: 

TJOSA 
"" 8.0 

Z Z I Z M 
[ ^ J-5 

225.'8' 

7.5 

I _ „A3Z-5 
4,431.94 \ " " 79I5 

425.2 
5 3 7 ^ 

TT8.6[ 
AP 

[[T4.q 
"121.2 

11.339.67 : 
(2,342.27)1 

98.28 I 
X . X ; 
(8.72)1 

103.03 [ 

144.00 
18.24 

47.76 
34.24 
15.x 
6.00 

11.94 
20.40 

144.0 

_^16j6 

„ A ^ 
16.0 

TL2^ 
i-6' 

T 4.0 
' 12.6 

^Un te j 
22.4 

4.0 

40.0 

815.0 

0.0 
0.0 
0.0 

0.0 
0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 
0.0 

94.5 
87.8 
33.5 
18.0 
40.0 

1,697.5 

0.0 

0.0 
0.0 

0.0 

0.0 

6.0 

8.0 

2.5 

225.8 
7.5 

337.5 
79.5 

425.2 
537.2 

0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

;ProdHrs 

22.4 

4.0 

40.0 

815.0 
0.0 

0.0 
0.0 

0.0 

0.0 
0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 
0.0 

94.5 
87.8 
33.5 
18.0 
40.0 

1,697.5 

0.0 

0.0 
0.0 

0.0 

0.0 

8.0 

8.0 

2.5 

225.8 
7.5 

337.5 
79.5 

425.2 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

mailto:icall-outOT@2.0x
mailto:SchedutodbT@2.0x


,0X00X329 
^000XX329 
10X0030329 

HGP 
HGP 
HGP 

=J®OYEEJpMPlDni^;^CLASSJ 
;0000030329 !Hbp^ JBUTC 
[pPPPP3p l̂ Ti HGPT.lBy[rc 
[0p0PpX:C9 THGP^[^ByTC' 
;6o6o030329 I H G P [BUTC 

JBUfo' 
T[Byfc 
TBUTC 

IBUTCT 

TBUTCT 

TBUTC 

tBufc 
jBUfc[ 
JBUTC 
[BUfc 
iBUfc 

iooqqq3q329j 
l6o6o030329 

iHGP 
THGP 

10000030329 
Iooq6o30329[ 
T6600~636329 

THGP 

JHGP 
JHGP[ 
[IHGPJ 

JjHGP_ 
iHGP~ 

^Shift3@pT 
's'h[m4T@pT 
Shift'5@bjr' 
"shiftpigbT 
['shift2@."5X "" ' 

[sh[m5@^TT[Z 
Call-out o r @l[5_ 

[(^ l^ iutbT @ ZOx 
CaltoutOT@1.5[[ 
Calkout'of @ 2?6x 

TIs" "" ^ "" 

: 00000X329 
[00q6^X329^ 
x6opX329[_^ 
0006q36329 JHGP jBUTC' 

.qoqq03q336 _ HGM 
0000030336" THGM" 

,0000030336 
10X00X336 
'0X0030336 

HGM 

IBUTC 
TBUTC' 

TBUTC 
HGM iBUTC 
HGM !BUTC 

•0000030336 tHGM 

bpppo^p?^ 1 H ^ ^ 
[̂ 00000X336 TjHGM ' 
:00000X3X ^ 
00000303X 

100000X336 
i0X00X3X 

HGM 
HGM 
HGM 
HGH 

iBUTC 
IBUTC 

JBUTC 

JBUTC 
JBUfC 

T[BJjfc 
Tsufc 

(0X0030338 
10X0030338 
10000030338 

HGH IBUTC 
HGHTBUTC 
HGH IBUTC 

00X030338 
;66qppx3[38' 
;'o6oo636'338 

j H G I i 
THGH 

THGH" 

0000030338^ 
[000XX338 

jJjGH 
T H G H " 
- i — ;00000X3X iHGH 

JBUTC 
JBUfc 
TBUTC 

jBLTTC" 
jBUfc 

TBUTC 

; 00000X338 
^q'ooxxsx 
:"o660O3O338 

JHGH BUTC 
iHGhTTByfc' 

T H G H ' [BUTC 

100X030338 TH[GHTjBU[fc 
' '" BUTC iqopqo3q338^ 

'Ppppoxsse" 
'00X6X338" 

JHGH 
1HGH[[ 

THG'H 

;oooqo^338jHGii 
[6660636338" T H G H 

!q6olD0303X ' JHGH 
^0666636338 'iHGH 

;HGH_ 

"THGH 

o^qqq3^338 
ibo6o630338' 
100X0303X rHGH 

ipyTC 
iBUTC 
'BUTC 
[[BUTC[ 

JBUfc 
[BUTC 

[BUTC 

[BU[TC 

:BUTC 

T i ^ _ " T 
AA, T TTT[T T. 
Sĉ veduted b f @ r5x 
Scheduled b f @ T5x 
Difference^ 

' RJGU uj^ EARV^ 

Pejiaity@.©([̂ " [̂  T 
T[5_ T ' TT 1 
^M-T- T-^T-TJ: 
Meals _ 

[call-qutbT@jl[[5_ 
:p[a!hqut'OT@2.Cbc' [ 
[ l i _J _"" 
A5 '̂?[?'î i®4.of @ i i x 
^S^^duted^of@^ix^_^ 
*Mjusmient+|E|RS ] 
'"REGULAR EARNINGS 

•ESTJ_^ Z . 1 
^Penalty @^5X_ 
I Penally @ iTox TT." , 
! Meals 
' Sliift 2- ^emooni 
fshlft^idnight' 
•Shift4-Sunday bay 
Afternoon _ _ 
•Sh^6-Sunday Night 
[Shm2[@of T T 
~Shift~3 @'qf 
"sh i f t4^ o f 
[Shifl5@0T 
.[s [̂iL2[@!bT _.„T. . 
[Shift4@^f 
:Shjft5@pT 
[ShiftJ[@[5X T^1T[T 
.?]!!ff?.@"5X ZZ'": 
CaTkTul̂ ^ 
Calk)ut O T ^ 2.0X 

l[5""T 
'2[6 

17.x . 
18.24 ; 
15.92: 
34.24 r 
0.85 I 
1.99 I 

963.00 [ 
1,712.00: 
(209.28) [ 
(279.04)1 
481.50 J 
454.75 i 
{78.48)1 
(74.12): 
321.x 
(52.32), 

1,081.18 
29,665.84 , 

76.30 ; 
114.12 [ 
273.96 [[ 
240.00 [" 

1,213.10 '• 
1,X2.24 j 

500.63 I 
1,641.x •[ 
2,X9.44 [ 

O.X ; 
43,643.44 [ 

155.96 : 
X I .42 [ 
52.94 [ 

456.00 ' 
422.40 [ 
440.56 [ 
100.80 \_ 
111.76 ; 
120.08 
216.04 
64.74 

3.42 [ 
23.BB 

164.x I 
155.x 
222.88 ' 

0.85 [ 
12.03 

9,109.x • 
14,187.93 • 
1.408.18 [ 

594.00 •• 

24.0 
32.6 
32.6, 

' 32.6; 
'T2.6: 
"" els 

12.0 
" Te.^ 

8T6 
8.0, 

426.0: 
976.0[ 
"slO 
'2 .5 ' 
i[5 

""20.6 
26[5 

' 18-6 
'11.6 
36.0 
38.0 

...J A 
1.704i 
T[T6;6' 

28.0 
' 2[0' 

sslb; 
496i, 
440.6 
88.0 
56[0 

""T56-6 
" 169A 

T 43I0 
"2.0 

8.0' 
"97[0 
68T6 

T 56.0 

TT2A: 
"~ 24.0, 

[[J236J6 

ZiTf̂ : 
37.3 

"12.6 

0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

24.0 
32.0 
32.0 
32.0 
12.0 
8.5 

12.0 
8.5 
8.0 
8.0 
0.0 

976.0 
0.0 
0.0 
0.0 
0.0 

26.5 
18.0 
11.0 
36.0 
X.O 

0.0 
1,704.0 

0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

236.0 
277.5 

37.3 
12.0 

CA-IR-111 
DOCKET NO. 05-0315 
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Prod Hrs 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

24.0 
32.0 
0.0 
0.0 

12.0 
8.5 
0.0 
0.0 
8.0 
0.0 
0.0 

976.0 
0.0 
0.0 
0.0 
0.0 

26.5 
18.0 
11.0 
36.0 
X.O 

0.0 
1.704.0 

0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

2X.0 
277.5 
37.3 
12.0 



• 

=MB^YEEjltMPiPJ 
APPPP3P?38 4HC3_HT (BUTC^ 
:PPPPP3p338[JHGH[ [BUTC 
00q6030478[ THGP^TByTp[ 

:600pp36478 THGP TBUTC 

:ooAPO P̂l̂ A Ty^ - -^^J^I^ 
[xqq63q47Gjj HGP^T A y i P 
ooppo^7P_ iHGP[[__Vyjc 
iX06630478 "JHGP jBUfc" 
^^9999^9£3 JHOP̂  JBufc 
iPP^PP^lI? &L[[ j_ByTC 
100X030478" 1 HGP TBUTC" 

JLAB?iC6ST^ 
" ITCLASSI : . ^ ,TNAME^Ai#il V^-'2.^ 

:X000X478 
'0X0030478' 

jHGP 
IHGP 
jHGP 
[HGP 
JHGP' 
IHGp' 

.0000030478 
0X6630478 
X06W0478 

,[6x0036478 \ 
:0000p3a478TjHGP JBUTC 
[6066630478 iHGP " [ B U T C 

JBUTC 
i'sufc' 

JBUTC 
J B U T C " 

iByTcT _ 
j B u f C 
[jBUfc "'" 
iBUTC" " Shift4@DT 

SchedutedOT® l.5x^_ 
SchK'.K.Î d. pT @ 2 ^ 
REGULAR EVENINGS 

Penalty® T.OX__ 
Ideals 

,A!]^A!^i^.'9*l[ _ 
• sj}"** fAypA^yA'̂ y 
iAfternoon^ _ 
Si)J5 6^S"P^?y_'̂ '9^* 

lsii.ifl2[[@[pt [[ 
^Shift3jg"OT Z Z 
[shm5@TpT' 
"shm2'@Df ' 7 1 
'Shm3r@bf 

P̂PPPP_3P̂ 76 jHGP 
'̂ P.PP°^p478T[iHGPT 
• 6o6o6304"7B JH[GP_ JBUiC 
i6000T330478'7HGP T B U T C " 

fBUTC" ;0000030478 
fq66qq304W!_ 
[0600036482 
I666qq30482[ 
^6060036482 

HGP 
HGH 
HGH 
'ITGH 

IBUTC 
TBUTC 

BUTC 
HGH >BUTC 

ShJft5_@_DT 

[[shift2[@ixT..TT T 
Call-out 0TjgJ[.5 

"' ̂ l^oulOT[@[ 2.0X 

"̂ 1.5' [[ 1 ZZZ 
Z^l.IZZUZ 
., A*^-^A'?Aofl@[3. i'* 
^i^*^[®1*"HEIRS 

[;Ri§y!:^R[l^|R!^NG^ 
Penalty^@.^_ 

TPenaity @ 1 .OX 
10000030482 iHGH IBUTC I Meals 
|00qq03p482 
rX00630482' 
1X00030482 
10000030482" 
[0000030482 
joqqqq3q482 
LPPPPP?04K 
^6X030482' 

HGH iBUTC 
HGH iBUTC 

Shift 2-Afternoon 
Tshlft 3-Midnight 

HGH IBUTC 
HGH 
H G H ' 

iBUTp 
TiBufc 

.Sh|ft̂ 4-Sunday Day 
, Afternoon 

10000030482 

_ Shift 6-Sunday Night 

,T .SMA@ P I T T 
J^I[!!^@.PlT- T _ 

_' "Shift5@[01j 
iHGH.„LB.yiO _ [[shift6]@ OT " ' 

^BUTC 

HGH 
VGH 
FHGH 

BUTC 
lyfc' 
IBUTC 

:0X0030482 'HGH •BUTC _ _Sh]ft 2 @JDT 
f0X0030482 J1HGH "TBUTC " " ' Shift's"® o f 
[qpqoq3q482^ 
00X030482 HGH 

|00X030482 jHGH 
^66ooox482 THGH" 

JHGIH_;BUTC 
JBUTC" 
Tsufc 
Tsufc' 

^0000030482 
10006036482' 

[HGJl 
iHGH 

JBUTC 
fBUfc" 

X0003q482 
'"66660304812 
i000q030482 
16X0036482 

IHGH 
[JHGH[ 
IH'G'H 

JHC3H 
0000030482 JHGIH' 

iBUTC 
jBUTC 
^BUfc 
TBLTTC 
"'BUTC 

^Jhjftj4 @ DT 
Tshm 5'@'bf "" 
^sme'̂ DV _Z 1 
Tshift2T@|[5X T ZT. 
[Shift3'@[5xT_TT_" 
:Shi5@ixT _ T T 
TcalkiutqTtgl.b ' 
jOaJbq îpf [@[2[iî [" 

[[2[xr[T [[TT T_1T[^ 
Scheduled bT@ 1.5x 

Amount 

^SUj^OF^; 

2.794.68 
104.x 

X.3X.M 
X9.M 
244.08 
876.x 
494.44 
368.24 
6 4 . x 

159.52 
I X . X 
264.22 
48.x 

5.97 
195.29 
48.00 
91.20 

2X.55 
4.08 

9.2X.33 
17.311.93 
4.159.61 
4.797.11 
4.037.88 

0.32 
49.725.43 

394.21 
61.90 

804.00 
388.08 
4X.40 

64.00 
102.81 
171.44 
191.06 
122.77 
X.57 
25.68 

166.33 
57.x 
50.16 

143.28 
68.48 

3.42 
6 . x 
1.99 

9.166.x 
11,260.53 
4,525.24 
5.663.13 
4.409.28 

1.648̂ 0 
'^ 23.5 
Z_ 8.0' 

[73.0 
' x6[o 

368X1 

T_ 66:P 
7 80.0 
" 88.0 

'206.3 

32J) 
2.0 

11415' 
24[0 
40.0 
72.5 
[gis 

[201:0 
28315 

QQĴ  
"̂ •""78.5 

'x.6 
T[ TL-O 
'l,627.'5 
' 25[8 20 

456.6 
^ 6 
T5s6 

51.5 
80.0 

149.0 
i l ls 
12.3 
's.o 

977 
28.5 
'22.6 

"Je.6 
' 1616 

8.0, 
12.0 
2.0 

199.8 
J 8415 

98T8 
'92.8 
961b 

72.0 
2.0 

1,648.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

201.0 
283.5 
90.8 
78.5 
88.0 
0.0 

1.627.5 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

199.8 
184.5 
98.8 
92.8 
96.0 

CA-IR-111 
DOCKETNO.05-0315 
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Prod Hrs 
72.0 
2.0 

1.648.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

201.0 
283.5 
90.8 
78.5 
88.0 
0.0 

1.627.5 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

199.8 
184.5 
98.8 
92.8 
96.0 



• • ^ 3 

iMPkOYEEilCfM^iDI 
^bx00304^_2_|HGH 

LABVCOST^ 
SfeLAS'St^^ 
iBUTC 

^ f f i ^ P ^ 

Schedutod OT @ 2.0x 

.0000030496 jHGH jBUTC 

•0X0030496 
[0000030^ 
[obq6q3649A 
•bb00O3O496 

ijHGH BUTC 

[HGH'TBUTC 

i "^JK^^^i^^iHA'R? 
' R E G U L A R EARNINGS 

JHGH 
•IHGhl 

JBUTC 

JBUTC" 

Penalty_@j5X 

: Meals 

Shift 2-Afternoon 

, 00qp03q496_J HGH I ByTC_ iSh!5A^'dQ»9^*_ 

[^006030496 _ LHCiH„jBUTC A^^.^-SyM^y^Pay.., • 

^^^'^^Ipf^P- ^HpH J B U T C Aften}99p 
l'^p3p4^..jHGH_ 1 ^ ^ Z"T[A^AAyQ^ay[fl!g^.,..: 
:X00030496 iHGH 

'X0X3049_6 
: 000x36496 

IHGH 

•BUTC 

TB'UTC 

;.PPPP-P?p496-.,̂ ;-,„_ 
I P.PP^2[^^~THGH 
i 0000030496 I H G H ' 

HGH jByTC 
HGH' iBu fc 

:BUTp 
JBUfp 
JBUJC 
TBUTC 

i X0X3q496 _ } HC3H 
[000X30496^ _[ i^^ 
10000030496 JHGI1_|BUTC 
i PP.'̂ PP3p4?6 JHGH,_JBUfC 
^6ob30496"TiHGH' IBUTC' 

jShif t2@0T 
"TAll'l^.'SLpT" 

T" [ShrnT® OT 
Tshj?5T<iPj 

T ;Shift[6@0TJ 

T A^A@TPI 
ih i f t3@DT' 

;PPPPP3P^̂ .-
[000x30496^ 
tx00030496 

IHGH 
JHGlT 
THGH 

jBujrc 
[JBUTC 

TBUTC' 

10X0030496 IHGH 'BUTC 

'.0000030496, 
'[0000030496[ 
Io6o0030496" 

HGJi 
HGH 

JBUTC 

Tsufc' 
HGH jBUTC 

0000030496 T H G H iBUTC 

iShift4@_pT 

Tsmft 5@rpr ZZZ 
j S h i f t b j g p f ' 
:Shift2@.5X 
Tshift3@.5X 

TshifUJgix T T 
1Shift5jgr5xT,TT^ 
Tcall-outOT@1.5 
:p3!h?.ylpT @ 2.qx 
Ti5T['"T TT"- ' 
T2[b 

1X0X30496 HGH IBUTC 

loqqoq30615_ll^GFJ iByTC^ 

[6000030615 I HGP " T B U T C 

[qoxo3q6i5_ 
[00066x615 

JHGP 

THGP" 

jBUTC 

iBufc 

!Scheduted0T@1.5x . 

|SchedutodOT@2.0x 

^ Adjustnent-HEIRS 

T^EGyLARI^iRNIINGS"' 

TEST JZ'-. 
" îPenatty @."5X T 

00000X615 IHGP 

i 0pPPp306l5_ IHGP^ 

[b6b003'66T5 IHGP 

iBUTC 
BUfc 

i Meals 
i Shift 2-Afternoon 

[qoooqxeis 
[06X030615^ 
'xqqpxeis 
•q6x[ww6ii_ 
'^qoxoxeis 
'[6066030615 
i 0X0030615 

iqoooqxois 
[qooiwxei i 
[oxoox"6i5 
i x q q p x e i ^ 
160660x615 

^ BUJC _ ^jShjA 3-Midjiight 
iHGPljBUTC " T „ ShrlU-Sunday pay 
iHGP !BUTC " T AfterriooTiT^ T J T 

Alii? 6^H-[!^3y Nigtit 
AhJft'2@0T T 

""Tshiftijgpf 
'Tshm5@bT 

^'Shm6@0T""" T _ 

TShi f t2@DT 

Z iShifl3^'[pTT T 
[Shjfl 4 @ pf_ 

_[T|shift5[(0rpTJ TT [ 
iHGP'TBufc T J[Ahift6^pT T J 

[BUTC [Ah.iftl.@[5X T T 
IBUTC ' Ishm3'@[5x 

HGP_ 

HGP 

HGP[ 

HGP[ 
HGP 

JByTC 

Tsufc 
TBUTC' 

'! BUTC " 

jBUTC 

;0X0030615 IHGP^ iBUTC 

l6o6box6i5 TIHGP IBUTC 
|HGP JBUTC 

THGP TBUTC" 

[HGP 

[HGP 

185.70 

0.64 
44.X5.82 

626.78 
1,092.x 

279.92 
344.24 
63.84 

127.x 
119.84 
212.62 
186.12 
27.x 
23.88 
12.84 

192.20 
64.x 

126.04 
3X.24 

19.97 
2.55 

19.03 
0.57 
3.98 

11.105.16 
19.499.26 
5.251.55 
5.166.36 
5.141.52 

488.16 

0.24 

52.532.93 
61.02 

1.062.77 

9X.00 
X5.16 

603.32 
45.60 

127.x 
X8.64 
154.61 
258.00 

11.94 
12.84 

173.03 

194.00 

57.00 

143.28 

119.84 

10.91 

21.00 

SUMIOF-r 
; §T f ^ i 
jiuNrraf 
• J " _3.0 

Z..ZZZA 
T41T0 

i JT.PiA 
ZZZ^^A 
'Z ~ ^-^ 
ZZZZ^A 
'• 64.0 

56.0 
'166.0 

I , _ _ • 

124^0 

16A 
8̂ 6 

"'4.q 
11^5 
32.0 
55.0 
88.0 

4.7' 
'e.b 
xlb 
1.0 

'4'.6' 
j42 j ) : 
3l'9.b 

I_. 

114.8: 
"T[84.7 
T 11216 
_ ' 8.0 

ZZẐ  
1.71^.0 

ZT 2J> 
_ 6 9 . 7 

'__ TsTq 
J^2[b 
A03-0 

' 40[b 
TwTo 
J44.0 

'_l'2l'.2 

T72.6, 
Z Z ^ 
_ZiA 

IJPJA 
T 3JA 
T Z2A0 
Zl.36.6 

[28j6 
25.7 

""42[b 

I^Unteg 
3.0 

0.0 

1,442.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

242.0 

319.0 

114.8 

84.7 

112.0 

8.0 

0.0 

1.719.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 
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Prod Hra-

3.0 

0.0 

1.442.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

242.0 

319.0 

114.8 

84.7 

112.0 

8.0 

0.0 

1,719.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

mailto:Scheduted0T@1.5x
mailto:SchedutodOT@2.0x
http://44.X5.82
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^LABKCOST^^ 
^Ml^!YEEjt jMP-PJiga^SSJI: 

APPPP3P615 J,HGP^ 

-06X030615 jHGP 

JHGP 

, HGP^ 

•HGP[ 

TjjIG^ 
"I HGH 

THGH" 

0000030615 

iqq'oooxeisl 

q6666366i[5[ 

qxqxqeisl 

0000030844 

;PPPPp3q844[ 
10000630844' 
-06o'oq30844'~]HOH. 
[66q6o36'844'" [HGH[ 

OP[P^O?P¥1TZH[G^^^^ 
'oxo63X44_ THGH. 
['oxq6[30844 'THGHT 
0x0630844'THGH 

"[HGH 

JBUTC 
TBUTC 

IBUTC" 

jBufc" 
TBUTC 

[jBLrTC[ 

iBufc^ 

"'[BUTC 

TBUTC 

"Isyfc 
Tsufc" 
[Bufc 
[BUTC 

'fsUTC' 

^INAMElA:^: 
A?!h°yL01.@,L5 

Cal^out OT @ 2.CK 

flME " " 

•"A 

i2^T,„_.[T..[TZT. 
;Sc*ieduted_bj @j.5x 

Adjustment-HEIRS 

•^ ^,^^_.„iBUTC 

iqoqoq3q844 J H G H J B U T C 

q6o6bx844 HGH IBUTC 

•00666x844 T H G H TBUTC 

^^PP^?:p644l J l ^ 
PP0PP?P644 T I H G H ^ I B U T Ĉ  

0X0630844 THGH IBUTC 

: 0000030844 j HGH i BUTC 

:0P^_P?P.644 -HGJI JByTC 

6ooqb30844" TnTpH JBUTc" 

• ^^^^^Z^ ' ^S?R AUTC 
Ixq0q30844 iHGH [jBUjc^ 
:pX^0XM4^ '[HGJjZlBUTC 
[ 0 X 0 6 X 8 4 4 ~ ' T H G H IBLJTC 

1 0 X 0 0 X 8 4 4 ;HGJi 

HGJI 
H'GH 

A0PPP3p344 

[ ^ 0 0 0 0 0 X 8 4 4 

:PPPPP3p.844[ 

1600X30844 

[xxxqelw 
[0000030844^ 

0X0030844 

ByTC 

BUTC 

'00X030871 

iHGH 

iHGH 

"THGH 

THGH 

HGHT 

HGP 

jBUTC^ 

JBUTC 

TBUTC" 

JBUTC 

[Bprc 
IBUTC' 

iBUfc 

REGULAR EARNIN^S^ 

. Exempt 

;Esf^Z._. " Z Z Z Z 
;Penajty@.5X 

Meals_ 

[Shift2-/yftemoon 

Shifti-MWnjghtT 

^hrft_4-Sunday Day 

AftenTOon 

Shift 6-Sunday Night 

[shmT2@b'f 

s[hlft 3 @[of 

jShift[4T@pT 

•[Shm[5@'0T ' " 

Ah?IA@TpT' T T ^ 
AMl2@bf" 
JShift3[[@pf 

[̂ h[[(ft[4'@ b j T 

[shm5@[pf 

Shift[6T@_pT;[ 

"Ŝ hift 2jg.5X Z ZT 

A^J?A@-^ 
AAiis.®^^ Z " ' 
^Cail-outOT@T.5 

100X030871 iHGP 

00X0X871 iHGP 

6006636871 THG'P 

iHGP 

THGP 

i HG'P 

^6660030871'THGP 

; 0X0030871 

[qxooxsf' i 

66bo03087f 

1X00030871 

ioooxxarf 

r6qo[qqx87'T 

[q[66oq3087i 

0000030871 

i6660030871 

iHGP 

THIGPT 
THGP 

!hiGP[ 

"ThlGPT 

IHGP 

JBUTC 

[BUTC 

•BUTC 

BUf C 

Tsufc 
^ipfc 
JBUTp" 

By IP 
TBUTC 

00X0X871 HGP 

iBUTC 

[IiyTc 
'IBUTC 

IBUTC 

TBUTC 

;CajHoutOT@2.0x 

"̂lî  
[[2J6[TZZTZ[Z ' 

A , ^ ^ " J ^ pT_@ j i x 

Scheduled b T @ 2.0x _ 

- ^J41* " ! I ! : " * "H [ ^S 

pifference 

[F^[GULW^[^NiNG"s 

;Penalty@:5X 

Meate 

. Shift 2- Afternoon 

Ts[hift3^MWriight 

ShjM-Sunday bay 

AfterTOon _ 

jlMASyp_4ay Nig^i. _. 

'Shift 2 @ o f 

[Shift's© b j " 

sThmi@bT 

Shift2@TbT 

Shlfi 3 ® DT 

11,516.17 

15,321.51 

177.97 

5,934.20 

6,468.12 

3,300.x 

0.52 

51.751.99 

61.02 

61.02 

565.69 

1.884.x 

407.42 

376.40 

100.48 

175.44 

154.56 

223.37 

116.25 

44.46 

39.05 

25.68 

241.26 

128.00 

1X.80 

347.64 

34.24 

5.95 

7.x 

3.98 

11.796.70 

21,X9.20 

10.511.67 

12.016.25 

3.854.82 

610.20 

1.28 

1.103.77 

25.499.92 

572.88 

348.00 

313.44 

248.72 

64.16 

143.60 

102.96 

131.97 

111.39 

26.87 

115.x 

64.16 

2^1.5 

" "250.9 

Z ̂ -̂  
129.7 

"'1O6.O 

^ 6 
TZP 

"ile'gslqii 

J2.0, 

'""""2.61 

"37.11 

T67.b: 

" 4 7 8 . 0 

"3_7_6.q 

sslo, 

' 88.0: 

~72.0 

'175.6: 

77.5 

26.0 

T 13[0[ 

alo 

64.0 

6p.O 

" " 8711 

8.0 

14[q 

14.0: 

4.0: 

2i7.5; 

344:1; 

^ A 
196i[ 

' _ip 0̂  
[_i[o 

"589T0 

ilTeo.b; 
'51.5 
29.0 

368.0 

248A 

56.p[ 
' 72.61 

J8^: 

103.5 

74.bi 

"o.b 
68.0 

'32'.0 

^UnitS;-;; 

251.5 

250.9 

5.8 

129.7 

106.0 

72.0 

0.0 

1,693.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

257.5 

344.1 

229.5 

196.8 

84.0 

10.0 

0.0 

0.0 

1,160.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

Prod Hrs 

251.5 

250.9 

5.8 

129.7 

106.0 

72.0 

0.0 

1.693.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

257.5 

344.1 

229.5 

196.8 

84.0 

10.0 

0.0 

0.0 

1.160.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

mailto:CajHoutOT@2.0x


EMPUOYEEilE MPIDI 
^LABlCOSTb^ 
^CLASS^ :J 

i000XX871 
[XqO03087J|̂  
jxqqqxsTi 
j6o6o030871 
100000X871 
10X00X871 
!0XXX871 
10X003X71 
0000030871 

;X000X871 
; 00X0X871 

HGP IBUTC 
HGP I BUTC 
HGP JBUTCJ 
HGpTTBUfC 
HGP Tsufc 
HGP_ j B u r p 
HGP TBUTC 

HGP IBUTC 

?TNAMEi:AB.i 
^hJft4^@^T 

AMA@.pfTZ^. 
'ShiftejLDT T Z 
TShift 2̂ @:.5X[[ ^ Z 
lshiftiT@:5xT._ [TT 
•CalMjutbf @J [s r 
pall-out o f ® 2Xix_ 
l[5 

Amount 

HGP IBUTC lai i2.0 
HGP IBUTC 
HGP IBUTC 

: 0 ^ ^ 3 0 8 7 1 
i6xoo3X7"r 

HGP iBUTC 

ĵ ScheduJed 0TJ@ 1.5x 
JDifference „ _ _ 

REGULARTEARNINGS 

HGP iBUTC 
jqqqxxBTi J H G P ; BUTC 

iOXX3X7T' 

•Permlty@.5X_ 
Meals 

HGP IBUTC Shift 2-Afternoon 
IPPPPP3P!7J JH^P JBUJC 
i6x003087l' HGP Z B U T C 

HGP I BUTC 000X30871 
xbobxsfT 
XX0X871 
000XX871 

HGP iBUTC 
HGP jBUTC 
HGP iBUTC 

[&lift 4-Sunday Day 
J Afternoon 
i Shiftjp^undayJ^ight 

Tshift 2 ® o f ' 

000XX871 
000X30871 
!o66'o03087f 
f—IT 

HGP BUTC 
HGP^ IBUTC 
HGP Tsufc ' 

100X030871 iHGP IBUTC 

IShift3@0T 
1shift2@DT 
:Shift5@Jpj 

[Ishrft 6jS DT 
Tshift3@T5x' 

iXX0X871 
I000XX871 
100000X871 
1000X30871 
100000X880 
10X00X880 
[00000X880 
10X0X0880 
100X030X0 
100X030X0 
iOOOXXXO 
10000030880 

HGP 
HGP 
HGP 
HGP 
HGC 
HGC 
HGC 
HGC 
HGC 
HGC 
HGC 
HGC 

TBUTC 

iBUTC 
iBUTC 
IBUTC 
IBUTC 

TBUTC" 

iBUTC 
IBUTC 

iBUTC 
iBUTC 
iBUTC 
IBUTC 

iCall-outOT@1.5 
jCall-outOT@2.0x 
11.5 
|ScheduledOT@1.5x : 
1 Adjustment-HEIRS 
JREGULAR EARNINGS; 

i Penalty ®.5X 
1 Meals 
iShift 2-Afternoon 
iShift 4-Sunday Day 
jAfterrraon 
IShift 2 @0T 

jMPP3p68p_iHGC J B y j C 
10000030880 JHGC T B U T C 

I0060030880 I H G C " IBUTC 

• 00X030X0 
[xpoqxBsq 
j 00000X880 

jBUTC 
JBUJC 
Tsufc' 

I000XX880 
[60000X880 

HGp 
HG'C 

IBUJC 
I BUTC' 

; 0X003X80 HGC iBUTC 
10X00X880 
;ooqqqx88o_ 
10000030X0 
jqoooqxex 
16666636886 

HGC IBUTC 

:Shlft3®0J 
'Shift 4 @ OT 

"shift's @ OT 
[lshift2@pT' 
;SJiift4@^DT 

[!Shift'5@pT 
JSh j f l2^@^ 
Tshift 3 @.5X~ 
iShift4@.5X 

"Shift5®.5X' 
HGC^ 
HGC" 
HGC 
HGC 

IBUTC 
IBUTC" 

JBUJC 
IBUTC' 

,Oall:qutjOTj@1^_ 

[TIs ' 
!2[0 "'" 

18.24 
159.84 
34.24 
3.19 

18.x 
6,314.28 
9,749.40 
1.2X.02 

994.90 
2,127.48 

339.45 
10.019.20 

116.15 
96.x 
81.x 

104.x 
9.12 

47.76 
34.24 
X.60 
24.00 

3.40 
6 3 . x 
34.24 

3.25 
651.45 

1.0X.40 
356.03 
484.80 

1.34 
47.923.00 
1.118.04 
1,764.00 

545.44 
128.16 
223.64 
2X.64 

96.24 
41.04 
32.15 

185.75 
231.42 
215.92 

5.53 
24.03 
2.28 
1.99 

15.320.12 
34,056.60 
6,943.43 
5,271.06 

fSUMlOFj 

LUNlTSi 
Q.Q. 

. T^A 
'Z^~6 

" ' jii 
ZT3S0 
" Igilb: t-.._. 

220.5' 
Zx^ 

23i;: 
64A 

I26.6 
496^0; 

I'l.S 
8.0: 

i _ 96.0: 

r' ' mo: 
BJ). 

21.0 
leTb 
^4.0 
lilo' 

I — 

IP-
'l6.6| 
'^lo 
Tqi 
21.5 

16.0: 
1.0 

'l,X6T6: 
75.0: 

JU7.0. 
[640.6. 
112.0' 

[[ii2[6i 
184.5 

64.0' 
24.0 
JlblS; 
109.0 

IPIA 
SO' 

^"13.0 

4.0: 
2.0: 

[3«i; 
571.5 
155.3 
xls' 

0.0 
0.0 
0.0 
0.0 
0.0 

191.0 
220.5 
X.5 
23.0 
64.0 

0.0 
4X.0 

0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

21.5 
26.0 
11.8 
16.0 
0.0 

1.606.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

342.5 
571.5 
155.3 
88.5 

CA-IR-111 
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Prod,Hrs 
0.0 
0.0 
0.0 
0.0 
0.0 

191.0 
220.5 
X.5 
23.0 
64.0 

0.0 
496.0 

0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

21.5 
26.0 
11.8 
16.0 
0.0 

1.606.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

342.5 
571.5 
155.3 
X.5 

mailto:jCall-outOT@2.0x
mailto:ScheduledOT@1.5x
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EMgLOYEEi 
oqboosoiio 
6bobb[x88[6 
0066036908" 

ictMP:Pn 
~HGC 

LAsJcOSTg 
^ ^ T N A M ^ A ^ ^ 

BUJC 
•HGC 'BUfc 

00000XX8 
00666x908 
oqqoqxxs 
[qoqxxxj^ 
ibqoqqsqgoa^ 
00X030908 
•xoxxxs" 
00060x908 

JHGH 
iHGH. 
THGH[ 

iHGH 
lHGH_ 

IHGH' 

IBUTC 
TBUTC 
ZBufp 
TBUTC 
^ U J C 
TBUTC 

iSchedutedOT® 1.5x 

•®9!:^y'?^ OT^@ ?A^ 
Adjustment-HEIRS 

; 000003X08 

JHGH 
THGH. 
THGH_ 
" ' H G H " 

00000X908 
[60x03x68 
•oooo"bxx8 
166666x908' 
ob66ô x968[ 
6X0030908^ 
Toxooxxs 
:6o6o030908 
10000030908 
lob6ooX908 
.000X30908^ 
"6qpX309_08^ 
i6o66o3090'8 

!l+GH 
THGH 
THGH 
I H G H 

THGH. 
'[HGH^ 
THGH 
JHGH[. 

JHGH] 
THGH 
IHGH 
JHGH_ 
IHGH 

;ooqo^3q9q8 
l6o'6box908" 

JHGH, 
FHG'H 

-.J,'.ir_'7,.~-.j.' 

000XX9X 
[0X603M10 

|HGH_ 
JHGX 

^000030910 
[obbbbsxib 
i qbqxxg io 
; 'X0XX9l'6' 
: 0 0 x 6 x 9 iq[ 
[00006x910 
[6606036910' 

10006030910 

JHGX^ 
TH[GX^ 

[|HGX[ 
THG)^ 

THGX 

^BUTC 
TBUTC^ 

Apjo 
ZByjc 
TBUTC 
[TBUJP" 
TBUTC 
TBUTC 
^BUJC 

TBIDTC 
J'BUTC^ 
IBUTC 

jBU'fpT 
jByjcl 
jBUJC 
JBUTC' 
'JBUfc 
""BUTC" 

BUTC 

BprpT 
TBUTC' 
IBUTCT 

JBUTC 
BUTC" 

BUTC 
Tsufc 

00X0X910 
[qpoooxpilq" 
66060x916 
obbbxxu^ 
[0066030914 
;ooo6qx9i4 
,061)00X914^ 
[oqxxqpu 
[660003x14" 
io"b666369i4 

JHGX 

i-HGX. 
THGX[ 
IHGXT 

":HGX 
T H ^ 
IHGX 
7HGH[ 
THGH] 
IHGH 
THGH_ 
IHG[H[ 
THGH_ 
THGH' 

[BUTC 
";Bufp 
TBUJC 
TBUJC 
' BUfc 
TBinp' 
^Bufc 
[JBUfc 
JBUTC 
iBufC 

TBUTC 

[jByfc 
TBUJC 
TBUTC 

REGpLAR EARNjNGS 
Penali^@.5X 

:P!'i}%_@10^ Z. 
J^eate 

:Shifl3-Midriigh[t[ 
^Shift^un^ay pay 
,Aftemoon__ 
Shm e^Sunday Night 

Tshifl[2@bf TT 
[Shjft S j g b f 
[Shift5@bf 
[shmT2@bf [ 
Shm3@'pT" 
Shm 4 @ DT 

ZA^J? A@ DJ _ „ 
jShifti@[pT[ 
Zs^|ft2@^5X_ 

S h i f t s ® ^ T 

Caji-out OJ ©TTAZ 
Calkiut b f j® 2.0X 

T^AZZ] rzz 
Sdwduted OT @ j i x 

_. Difference 

R k p U l ^ EARNINGS 

]pena[ty@[ak Z T 

Tji, [[Z T" " " T 

.IziZT [ '̂  T 
i Meals 
[cal^out OT 
Calkjut b f 

1-5 
2.6x' 

TIME 

,000X30914 
0660630914 
0666630914" 

^HGH^ 
[[HGH] 
'HGH 

JBUTC 
.BUJC 
IBUTC 

.. '̂ 

.1-A 
i2[q_Z[TT.,. Z .TZ 
S^eduiedbj® 1.5x 

^Schedutod b j @ 2.6x 
Adjustment-HEWS 
REGULAR EARNINGS 

Tpjnalty @ . ^ 
; Penalty ©l.olic 
Meals 
Shift 2- Mtemoon 
S!l^3TMidn^ht 
Shift^4-Sundaybay 
Afternoon 
Shift S-Sunday Night 

Amount 

^ ^ ^ H 



CA-IR-111 
DOCKETNO. 05-0315 

PAGE 21 OF 89 

&m^ iLA81:C0ST# 
=M^PJ(iE^Sj^^Png[£CL^ 

;00000X914 JHGH [BUTC 
00PPP3P914 TH(3H[ ' B U T C 

oooboxgu THCBHT -BUTC 
0666036914 HGH ;BU[fc 

PPPPpSPilf T;HGH--iByiP 
6000030914 "TlGH ' BUTC 

Shift 2 ® OT 
Shift 3"® OT 
Shtft4@bT 
Shift 5 @ OT 
Shift2® DT 

[ Shm[3T@ bT 
;0000030914 ;HGH iBUTC Shift4® DT 
lPPPPP3p914 iHGIi^ jBUJC 
[6ooq030914''"iHGH |BUfC' 
[0600630914 THGHTJiUTC 
66[[00036914 J T G H " ! BUTC 

^^PPPPl°£ii " 5 G H BUJPI 
:6o6oo36£i4 JHGH^ iBu fc 
rboOXXOu" ,HGIl"TBUfc' 
•0600030914 THGIH T B U T C 

OOOOOSXH' ' IHGIH' J s u f c 
0x06x920" T'HpS -BUTC 
x6o6xi26"iHbs" Bufc 
xooq3692o' H[DS TBUJC 
o6ooq3692"6T [HDST JBUJC 

'oo[o66[36926" tnos ]Buf c 
10600036926 "TH'bs'^BUTC 
[06000x920 j H p S _ ^BUfc 
•qoxqlxMo' jHps^T BUTC 

LPP^p2^2 lTTl lGH„ .Bufc 
ioqqqo3092i J H G H jBU j rc 
'Oopo63692[iT T H G H Z I Buf C 
•'p[6o663092J_ IlillGH Z A U T C 

!Qoobox92i T H G H ! BUTC 

60600x921 iHGH^TBufc ' 
: 6qqqq3b92i Z I H G H ' BUTC 

:6qoqo3X2i[[ T H G H T ; BUTC' 

[06q663b92r"[j[HGH JBUTC 
JPPPPP3p921 T H G R [ J E ^ ^ 

^000030921 T H ^ T B U T C 

0_pp6qx92i J_HGH_ BUTC 

PPP6p3p92l[ iH[GJi_ BUJC 
6000q3p9J2lT HGH JBUJC' 
Pp6x3092i T H G H ' ; B U T C 

6xqX092l"THGH[ZB^^^^ 
00660x921 Z H G H ^ i B u j c " 
'oop^PPp2i THGHTTBUTC 
6660030921 " IHGH^ •"BU'TC 

•oo6oj)3092i THGH [ p u f c 
l }xx^b92r"TjTGHTTSiyfc 
PP£PP.^P2JZTHGHZZB^^^ 
0600030_92f ZHGJH " B U T C 

,0PPPP3^i j H G l T T B U f C 
'66o663b92iT I H G H BUTC 

66obq3Qi9j2 [ H G H [TBUJC 
006b0369i2'2'TH(3H'TBUfc 

Shift 5 @ p j _ 
Sh"(ft2@ix ] 

Ts^wiA®-^] 
[Shm5T®T5X 
_Calk)ut0'T@_1.5 
CalTout OT @ 2.to 

" L S 

:2i"' "" ~ T 
Scheduled OT @ 1.5x 
REGULAR EARNINGS 
Penalty[®[5X 

'2.0Z I 
Meals 

jO_^^outof @1.5 
'Cali-qurOT@2[6x 

l is"' ' T"~ 
2AT T T Z . 
AdjustmentJIEIRS 

I REGULAR EARNINCSS 
J^p?L*y]@A^ -. 
Meals __ _ 
Shift 2- Memoon 
Shift 3rMidnight 
S ^ 4-Sunday Day 
Afternoon 
Shift 6-Sunday Night 

Zs[hift^@OT 

TsA'tfA^@pf T T 
Zshift 4 @To"j 

Shifti[@jbT" 
Shift.6 ® OJ 
Sh[m2[@Df 

[Sh]ft3@pf 
•Shm4TgDT' 
]smft i [@Df" 
Tshift 6_@ b f " Z _ 
jshifis @T5x" 
"p .̂ih9[yLP[Z@i:6 Z 
ps'i^ulofT® 2.a< T 

2[p,Z Z „T Z 
Schedutod o f @ i.5x 

lAdjustrnent-HEIRS 
REGULAR EARNINGS 

221.97 
156.x 
41.04 
24.12 

124.69 
IX .X 
164.16 
290.94 

3.42 
13.50 
1.99 

15,X3.67 
23,179.97 
7,475.51 
6,4X.84 
4.340.10 
7,620.89 

X.23 
I X . X 
96.00 

I X . X 
1.155.06 

207.16 
100.44 

O.X 
39.501.28 

74.25 
456.00 
280.61 
X2.32 
91.52 

191.x 
154.08 
126.74 
72.12 
10.26 
11.94 
12.84 

IX.OO 
8.00 

27.68 
15.92 

120.32 
1.x 

7.5X.91 
7.544.01 
2.676.61 
1.846.32 
2.478.12 

1.16 
50,264.04 

•SUMOB 
:f-TRAN'^ 
:l,tjNrrsT 

174.0 
io4[o 
24.0 
8.0 

73.3 
'50̂ 0 

'72.6, 
TT Z'̂ plo 
" "e.o 

27.0' 
2.6 

330.0 
369.2 

'"l58[8 
T62.Q 

"' "92.0 
363.5 

4.6 
'slo 

' 8 .0 
4.0 

2"3.6 
5i 

'2T0 
1.6 

' 'l',5T2.0 
Z 6.0 

sslpl 
ZLZi^iio 

352[q 
ZZIso-o 

96T6 
72.0 

[ ""pbi 
TZ4§0 

elo 
4.6 

I 416 
80.6 
4.6 

' 12.0 
"4.6 
28.o: 
2.6 

193.0 
148.3 
68.8 

Txlb 
64.0 
1.0 

1,644.0 

0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

xo.o 
X9.2 
158.8 
102.0 
92.0 

303.5 
0.0 
0.0 
0.0 
4.0 

23.0 
5.5 
2.0 
0.0 

1,512.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

193.0 
148.3 
X.8 
x.o 
64.0 
0.0 

1.644.0 

Prod Hrs 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

3X.0 
369.2 
158.8 
102.0 

92.0 
X3.5 

0.0 
0.0 
0.0 
4.0 

23.0 
5.5 
2.0 
0.0 

1,512.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

193.0 
148.3 
X.8 
X.O 
64.0 

0.0 
1,644.0 



• 

EMPLOYEEiiqMpiprl^^gCLASS-ji 

•PS '̂;-^-- '̂-.f"-; 
:UABKCOSTS? 

1000003X22 jHGH -BUTC 
[06060^922^ iHGH_ IBUTC 
'x666x922 I HGH IBUTC 
O6OO63D922ZJH'GH TBUTC 

, 06066x922 I H G H ' IBufc 
100000X922 
10000030922 
100X030922 
160X030^2^ 
100000X922 
10X66X922 
•00000x922] 
i0000036922 

JEST 

T^!?.'!?!^ji!A*L-. 
^natty @ 1 .OX 
Meate 

_ Shift 2-Afternoon 
Shift 3-Midnlght HGH^jBUJC 

H!?HZJ[ButpZZZ [Sf!!!L4-Suiidaypay_ 
HGH jBUTC' " ' "lAftemoon ZZ .Z [ „ 
HGH IBUTC: iShlft̂ fr-'sunda'y Night 

HGH._ jBpjrc .ishiftA@AOT 
HGH~ ;BUTC Z „A?)iL3~@^J 

'Shlft4"'®0f' HGH JBUTC 
HGH [s i j f c 
HGH BUTC 10000030922 

; 6bqp6x9[22 THGH T[BU[TC" 

[x0Q0X922nHGH ; BUTC 
[xqoqxg^ T^HGHJ [BUTC 
'P.OO0b30922TjHGhl iBLlfc 
rx66p3q92[2T[HGHTTBUJC ShIftJ ®.5X 
:P?0Pq30922 JHGH jBU^^^ Cai^outOj]® 1.5" 
"06600x922 jHGH iBUTC CalkDut OT ® 2.bx 

^ShiftSI^OT 
TshiSr® DT 
["^ShmVgpj] 
[.Sh]ft4[@'TpT 
Tshift[5(gpf 
•'Shift2@.5X 

; 0.0000X922 
; 00000X922 

HGIH^jBUTC 
HGH Tsi jTC 

L0ppq03p922_ JHGH JBUJC 
[6xoxx22 THGHTIBUTC 
l00OO036'937 JHGH T B U T C 

J.5 
J A 0 T Z Z [ T Z 
Scheduled o f 
;SchedutodOT< 

1.5x 
"2[6x 

100000X937 HGH jBUJC 
10000030937 I H G H " IBUTC" 

~\ 
jMpULAR EARNINGS; 

I Meals 
;000p0X937 HGH jBUTC 
Xjiqo3X37 IHGH JBUTC 

10000030937 iHGH_jByTp[ 
;00q6036937""~nHGH JBUTC 
^0pO03O937jJHGH jBufC 
[66006x937 iHGH""|BlUTC 
|600qpX937ZTHGH [BUJC 
|bb6op^X37_]HGH' T i y j c 
^06066x937 lHGiH"lBiJTC 

IShift 2-Afternoon 
IShms-Mldnight 

- [Shift 4-Sunday bay 
Afternoon 
, Sh ifti-Sunday NIgiit 

TAhi?A[@]cnr Z [ [ ' 

"..TsA'i.3 @Toi[„.TTT 
Zsh^A@pTTTT Z 
Z[sf]i!LA@Tc?Z-ZZ 
Zshm_2^@DT ' 1000003X37 jHGH_lBUJp 

:o6x636937 IHGH |BUTC A ' 1 ' ? 3 ® D T 

:PPpq63q937JHGIH^ TBLJTC ~ Z ZTshJ i l l® p fTZT 
[00000x937 J H G H j i i j f c i.sti|ftj @ 'DT 
f66660X937T|HGHTlBy^^ [[]Shift6]@"bT T 

^ O 6 6 6 6 3 X 3 7 [ T ] H ^ Z I ^ 
lb0Q0030937' I HGH j Ju f c Tpa"-ou1 OT @ T i 
;o6o66x937 T H G H IBUTC 

lOqqqpXMT^ 
160x630937 
'0600630937 
:00000X9X 
jq000030938 
0606036938 

HGH IBUTC 

Call-out OT @_2^ 
"1.5" 

HGH, jByjO 
HGH 'iBUfC 

j2.q_ 
'Scheduied OT 1.5x 

HGH_ lAUTC .;^Jy.stnTentHElRS_ ., 
HGiH T B U T C IREG'ULAR EARNINGS 

Amount' 

|SUM0F„ 

"-UNITS: 

HGH 'BUTC Penalty @.5X 

61.90 
2X.52 
61.90 

852.x 
357.64 
552.72 
118.x 
X.16 

1X.96 
134.97 
X . X 
7.27 

37.31 
133.67 
57.17 
64.16 

211.94 
2.55 
3.x 

8.X0.08 
13,520.04 
3.631.15 
4.664.22 
4,226.22 

4X.16 
53,299.20 

407.81 
312.x 
375.28 
X0.16 
119.04 
160.16 
154.08 
106.47 
108.x 

0.75 
X.52 
81.60 
X . X 
37.05 

127.x 
17.12 
13.00 

7.255.45 
9,0X.25 
1,729.27 
1,7X.X 
4,910.28 

0.16 
53,766.07 

5X.19 

2.0 
" T'si: 
" ' "2.0 

71.0 
426.6 

' "5521b; 
To4[ol 

['T[48.q| 
I Z64I6; 

165.8] 
' "x. i 
T j ^ 
T i2i 

"28.6 
2610: 
5313̂  
6.6 

ZT6:P 
' 19'2.a 
"j2i'[3' 

zz^ 
76.3 

" "92.0 
" Z 6-6 
1'696[0 

26.6 
Z26I0 

TJ446.0: 

380.0 

"iPlA 
ZAPA^ 

72T6 
83.5 

] Z ^ P 
Z JAO 

4 .̂6 
_ "l_6.5 
TT'6]3 

32.q 
4.0, 

26.6 
Z J 5 4 ^ . 

144.3 

Z Aols 
T2'8i 

]Ti64.6 
TZTo 
1,71 lip, 

" ^37.5 

0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

192.0 
221.3 

79.2 
76.3 
92.0 
8.0 

1,696.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

154.0 
144.3 
X.8 
28.5 

104.0 
0.0 

1,711.0 
0.0 

CA-IR-111 
DOCKETNO. 05^315 

PAGE 22 OF 89 

Prod Hrs 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

192.0 
221.3 
79.2 
76.3 
92.0 
8.0 

1,696.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

154.0 
144.3 
X.8 
28.5 

104.0 
0.0 

1,711.0 
0.0 
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iMBkoiniEJpMp£pr 
LABsCOST^-

iJLi 
iPPP00Ap038 IHGH IBUTC 
^PPPp6xx8[][|hK^ jBJyTC 
'booboxgx^ THGH TBUJC 
jOOqXXgx' ;HGH]][BUfc 
' 00000^X38 ZHG]hlZBUTC 
!P0PPp3q938Z i HGHZJBUTC ̂  
[6x0630938 [HGH iBIJJC' 
iboOOQXOX TiHGiH""TBufc"~ 
[0000030938] JHGH^ IBUTpT 
ioppoqsxx TypHZ^ByfC 
T6o66o30938 JHGH^ IBUTC 
Jbqoxxpx jHGW 'T[BLnp 
]66o]6q3q9x JHGH~ " B L ^ 
[00000X938 jHjGHTByjC^ 
lP0ppp3X38T [HGHT JBUJC 
To6oOOX938 ]iHGH'" [BUJC 
]66006X938 IHGH]JBUJC 
[00qqaW)938''THC3H jBUTC ̂  
!6o666369x " H G H iSUTC 
PPPPp3p938 ^HGH JByTC 
ibqboqxgx ' j hHGH jBufc 
^[6qq6qx930HGî ^ 
6006036938" i HGH TBUTC 

jJ^tNAME2Aj,M^ 
:P?P„4*y@Jj,P?Z 
Meaiŝ  
Shift2->ttflemoon 

"^^m3-Midn^ht~Z 
Sl̂ m 4-Sunday Day 
[Afternoon 
i Shift ̂ Sunday Night 
• Shifi"2@ b f ~ ~ ' " - ' ^ 

"shift_3@0j]TZ] 
Tshjftf]@]OTj T T 
""shlft̂ 5^@'0TZ 
IshiftA@]p[r][ Z]].[[ 

Shift .S jgpf ' _ ' 
"ShJft[4@DjZZ~ 
]s]hfft[5jrbj_ 

Shm6@Df 
•Shift3@[5X' 

[[Shift]5T@^T, 
CalkiumT® 1;5_]_ 

"call-outOT@2.0x 
] i ^ ' 'Z' T"'Z" 
T2A.~]TTT.ZT.Z][ 
: Schedutod o f ^ 1.5x 

L00pp03O939̂  iHGHLJBUTp _AdjuSfrnent-HEWS___ 
r6o6oo30939 THGH TBUTC ;REGULAR EARNINGS 
IPPqqq3q939JHGH__JBUJC 
[66000x939 [ HGH ; BUTC 
100000X939 iHGH iBUTC 
100X030939 jHGH iBUTC 
looxo30939 IHGH' 'BUTC 
; X0XX939 I HGH | BUTC 
iPpopoxxo JHGH_ JBUTC 
[o666xo93r THGHT jBufc 
;o6ob036939" iJHGH 'JBUfc" 
'[xoooxb'x iHGH IBUTC" 
[60000X939 iHGH [TpijfC 
: 0006030939̂  JHGH" T IBUJC 
[ x o p x i x g IHGH' IBUTC' 
6660036939'̂ IHGH' 'iBufc 

1X000X939 IHGH iBUTC 
0OOXX939 ^HGH iBUTC 

""HGH IBUTC ' •0000030939 
i0600030936 1 HGIH j BU JC^ 
^PPPOXOXTjHGhZ jBUfC 
^6000x939 THGH TBUTC 

jPenatty@.KC 
^ Penalty @1.6x 
J Meate_ 

iSh|ft4-Suriiday bay 
Afternoon 
Shm 6[-Sunday Night 

Tshift]2@]0T] TZ 
js'hi^ @bf'"^ 
[]shift5[@^0j[]'" ZZ 

Shift 2 ^ DT^ 
';Shift3@pf 
Tshift4@pTT 
]'Shift5T®pj 
[ShiftJ@ix ' " 
lshmA@A^] ]T]] 
Ts[hiftJJg!ix]Z Z 
Tcaii-out of @ i l i " " 
Call-out OT@'2.0x" 

00pqq30939 j HGH i BUTC 
6oooo3q939]][iH^ _]Ayjp 
0000030X9 rHGH'Zl[BUJc" 
ÔXOOXOJO TiHGH j B y i p ] 
-PPPpqsx̂ TJHGHT JBTUTC 
0666030940 IHGH iBufc 

jr^5 

•2.qZZiZZZ. ] ]Z 
^S^e^uted OJ @J .5x^ 
:Aijjustnient-HEiRS 

Amount 

REGULAR EARNINGS 
Penalty @.5X 

188.22 
600.00 
378.52 
264.32 
118.72 
159.52 
171.44 
119.46 
151.x 
34.20 
11.94 

104.41 
48.00 

118.x 
119.40 
34.24 
16.25 
1.99 

12.982.54 
15,883.x 
2,407.66 
3.011.52 
4,528.32 

O.X 
X,X1.43 

376.44 
62.74 

552.00 
419.80 
596.x 
100.48 
79.92 

205.68 
221.17 
84.87 
X.82 

142.96 
72.00 
56.75 
15.92 
3.40 
6.00 
1.99 

8,665.02 
8,775.28 
3,037.x 
3,297.53 
4,910.28 

0.32 
53,128.46 

6X.41 

^SUMpFj 
^^TRANj^ 
[SMtSi 

6.0 
T M-o: 

444.6 
" 264.0 

"jP!*-0 
T AoTo 
Z ' 80I0 

x l i 
Z JPp.7 

20.6 

T i-0 
Z 6JT4 

^4.6 
52i 
30.6 
8.0 

„ 1 32[5 
2 i 

J7i.7 
253̂ 2 

ZZZ^-k 
z z^ 

1.0 

iSJ Units' 

_1.791.0 
r Z..24[q 
p T 2[0 
iZ Z 46[0 
r T 492^ 
L so'e.o: 
r 88.0 
\ ipTo 
• T I ^ O J O 

iZT-lP-P; 
Z^5A5 

^ TZ12O 
TZ_84[6 
] ' " Z36I6 

i ' ' ]T 4.6 
8.6 

• '^ 'l[2.6 
i 2.0 
TT JM.O, 
, [_ Z^39.8: 
\ ]64[5i 
Z ^ 2 A 
; ~'-\64.6. 

Z Z î p[ 
i,738.b: 

43.0 

0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

275.7 
253.2 
51.2 
48.0 
96.0 
0.0 

1,791.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

184.0 
139.8 
64.5 
52.5 

104.0 
0.0 

1,7X.O 
0.0 

Prod Hrs 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

275.7 
253.2 
51.2 
48.0 
96.0 
0.0 

1,791.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

184.0 
139.8 
64.5 
52.5 

104.0 
0.0 

1,7X.0 
0.0 

mailto:call-outOT@2.0x
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00000X940^ 
6X00X940 
;66oo]o3q946 
6666o3094b_ 
bb[600_36940_ 
[66qoq3qwq^ 
[66o_66[x9^ 
,o"o6oxoji4o 
Bqxx^" 
[[00000x940] 
]6qo6o3p946 
ibqqoq3p94o[ 
bxqoxMO^ 
booobx94b" 

•'00000x940 
[066x36940" 
^6660636946 

HGH 
][[[HGH 

THGH 

'HGHT 

" H G I 

THGHI 

ZHGH" 

J ^ H " 

HGH] 

]][HGJH 

^HGH' 
THGH 

iLABi'CbST^ 

JBUTC 
JBUJC 
TBUTC 

TBIJTC 

TBUTC 

"TBU[JC '̂ 

'JBUTC' 
TBUJC] " " T 

TBUJC Z 
TBUJC 
(Biufc 

- : ^ 5 T N A M E ^ ^ 

-BUJC 
IHGH TBUTC' 

[q00XX940_ 
,66x0X9^ 
]6oooqx94o 
]OO'O6630946' 

[q]6xo^^l4q' 
06000x940 
qqoqp3094q 

'O6o"o636942 

•HGIi 
THC3H ' 

]JHGH 

" 'HGHT 

te'AT 
T H G ' H ] ' 

]HGTH ' 

(HC^Z 
•HGH 

ZHGH 
T H ' G P ' 

r0000030942 
[0000030942 
[00000X942 
!06000X942 

IHGP^ 
^HG'P 

IBUTC^ 

IBUTC 

IBUTC 

Tsufc 
jBLjfc 
IBUTC 

IBUTC 

JBUTC 
JBlllTC' 
IBUfcf 

,BUJC 
IBUJC 
JBUTC 
IBUTC" 

^Pena]ty®J.0X 
Meals 
Shift 2-Aftemoon 
Shift 3-Mldnight 

|Shm 4-Sunday Day 
Ajftenroon 
.ShiftS;SundayN|ght 

TS^M]@]PI [ZT] 
jShift3@0J 
Tsi!!?i@]pf ] ] 

Shm6®_bT 
]]SMA@.PT ZZZ 

Shift 4 ( g p f 
ShW5^@pf 

'shift6@bT 
s[h[]m2T@]5X'] 
'sh[mi@].5X 
Shifie ©Isx 

'Cail-outof'@1.5 

iH^P JBUJC 
' T H G P " IBUTC 

;Calk)Ut_OT@2.0x 

'i[5]T]T " Z 
]2^_]ZT]TT]Z „ 
•S^eijutedOT® j s x 
Scheduled OT® 2.6x 
Difference 
]RBpy^-J^X'NGS; 
Penalty @.5X 
Meals 

1̂ )0000X942 
:6oo6630942' 

IHGP BUTC 
IHGP 

0000030942 THGP 

jHGP 
I HGP 

•6660030942 
166660x942" 

IBUJC 
jl iufc 
iBUJC 

TB"ufC 
•X000X942 IHGP 
qqqop30942 

!o66o63094i2 
iHGP_ 
IHGP"" 

LPPPAP3p942 
'X00036942 
00000X942 

[00X030942 
'0006630942" 
60x036942' 

iHGP 
'HGP 

],HGP 
[HGP 

J[HGF] 

"iHGP 

THGP] 
JHGP 
THGIP^ 

^0000030942 'ZHGP 

•00000X944 ~ZHGP] 

, 0 0 0 0 ^ X 9 4 4 " IHGP 

[0606030944 THGP] 

0066036944"^ iHGP 

BUTC 
[BUJC 

[BLrrc 
BiJfc 

iBUTC 

IPpoqq30942̂  
,"6000030942 
66606x942 

iBUTC 
Bufc 

iBujrc 
j B y j c _ 
IBUJC _ ^ 
JByTC 
i[Bujp T 
TBUJC; 

IBIJJCZ 

TBUTC" " " 

TBUTC " ' 

TBUTC 

JShlf^^Aflemoon 
[SlLlRSrMWmght 
Shift 4-Sunday pay^ 
Afternoon 
Shift 6]Sunday Night 

]S!itfl2[@]piZ Z T 
TSWR3@]PJ.TT. 
Shift4®of " 

[Shift5@ar 
:Shm"2'@DT 
Shrfti® p j ] 
Shift4®bf 

]s]hifti@pT]]' ' 
]shmi[@[5x] ' T 
ICall-outOT: 
TC5!!:9HLPTZ 
"̂ 1._5_ "" "" Z " 
"2.0""' TT 
s,^?^y!^ OJ @^iix 

'̂ JH?.5l?® "AHEJRS 

] REJOUJALR EARN'iNGS" 

[penalty @.5X 
Meate 

1̂ 5 _ 
'2.0« 

Amount 

,SUM OR 
TRAN': 

^^-ITNITCI 

247.60 
420.x 
XI.20 
X6.48 
1X.76 
191.x 
154.56 
131.61 
117.x 

6.84 
51.x 
X.13 
82.08 

127.36 
34.24 
2.57 

17.M 
6.42 

11.804.61 
8,550.23 
2,6X.77 
1,X0.19 
4,398.72 

488.16 
1.417.12 

24,X7.34 
68.65 

2X.00 
74.80 

144.x 
X.48 
47.76 
17.12 
X.03 
53.25 
6.84 

23.88 
60.78 
17.x 
45.60 
79.60 

1.00 
6.704.58 
6.7X.48 
2.139.51 

518.67 
1.8X.60 

0.32 
49.266.60 

659.05 
840.00 

8.0 
35.0 

424.0 
396.0 
96.6 

][96Tq 
"72.0, 

TPAP^ 
78.0 
4.6 

16.6 
T22.3: 
"selo 

32T6 
8.0 
6.0 

35.0 
6.0, 

25"7.5: 
"i]39.8 

57T5* 
'32.5 
'96.0 
[s.b 

426.3: 
808I5T 

4.5' 
24[0; 

T 88X): 
T 144.0 
"TsAo 

_ 24i 
8.6 

T 510 
Z 36i 

4.6 

] A 0 
35.81 

AS 
"20.6 

2ao 
]] ] 2.0 
"] 146.5 

Tlj.3 
"46i 

T si 
" -40.6 

Zip 
1,612[0 
"43.0 

70.6 

mm 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

257.5 
139.8 
57.5 
32.5 
96.0 
8.0 
0.0 

808.5 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

146.5 
111.3 
46.8 
6.5 

40.0 
0.0 

1.612.0 
0.0 
0.0 

Prod Hrs 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

257.5 
139.8 
57.5 
32.5 
96.0 
8.0 
0.0 

808.5 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

146.5 
111.3 
46.8 
8.5 

40.0 
0.0 

1.612.0 
0.0 
0.0 

mailto:Ut_OT@2.0x


CA-IR-111 
DOCKETNO.05-0315 

PAGE 25 OF 89 

Jl,r-_ A. .. .. 

EMPLOYEE-IC;MP> or 

i^iO^^h 

LABf:cosm 
^'^CLASSfj^ 

•00X0X944 .;HGP_;BUTC 
'o66q03X44"|HGP IBUTC 
iX06x944['! IHGP'T BUTC 
.poppxo944Z ![ij^T[]Byjc 
666box944* THGP TBUTC 
0X00X944 JHGFJ^y jC 
[0000030944 JHGP ]BUJA 
ibqxq3q944'THGPTTBUjcj 
^6O^03'6944''T!HGP [BUTC 
[oop66x944TT H G P ] [BUTC 
16666636944 llHGP 'Isufc 
TPPPPp30944_ JHGP^ j y j C _. 
T0000036944"' I HGP' TBUTC 
i[pPPPp3q944 JHGP] [[ByTc; [ 
]oopoq3q944Z4HGP TBUTC ] _ 
16600036944 ~~[HGP"i BUf c ] ~ 
PPPp6369M[TiHGP̂ T̂ ^̂  _ 
O_PPX30944[TH[GP'Jm^ ' 
"0000030944 THGP" ;BUjrp[ _ 
[6x0030944 IHGP TBUTC 

100000X944 jHGP jBUTC 
|qqqoo_3^§w4ZHGP' ;Bu'fc 
]ppo6q[30944[THGP^ jBUJC 
;Oo6oqX948_THGP' iBUTC 
iopp6p3q948ZTHGP J^JJC^ 
;qq00qX948Z[HGPZ i BUTp 
10000030948 TrHGP_ [IBUTC 
ro'6b'6o30948 THGP ' IBUTC 

i 00000X948 IHGP 
;X0X3X48 IHGP 

BUTC 
BUTC 

AJ}'?.2i Afternoon _ 
]Shift^^Midnight' 
Shift 4-Sunday bay 

^ftemoon 
Shift 6^Sunday Night _ 
•Shm2'@b"f 
[ShiftjJ@^f"' Z " 

[S '̂**i@„PT] T 
's'hift[5@[0T "Z 
'ShW2@[pjT] [ ] 

A!}I5]3]@]PLT_^ _] „] 
;Shift4® bf 
Sh|fl5T(8OT T 
[shjftA@]Pl] .].TZZ 
Shift 2 @]»C 

[shmi@l5x 
[Shm[5@.5X ' " " ' ^ ' 

:Caii:quibj_@Ti[5 Z ] 
Calirout bf@_2.ftT ] 
[iis^ [T '__ _ ] _ ] 
2-o][ Z„"T__^ T 

,s]^?^y'®'LPi @.1Â _ 
: Scheduled OJ @ 2̂ C«_ 
~M\ usfrnent-ljBRS 

TR§PUI^EWINI|SJGS 
Penalty @.5XT 

]R?na!ty@!.LP ]̂TZ]] 
•Meate_ 

IShift 3-"Midnighr" 
'X0XX948 JHGP JBUTC 
:OO66O3X48~THGP " iBufc 

: 0000030948 iHGP IBUTC 
iq000q3094€[jHGP^ BUJC 
I0660636948 jHGP TBUTC 

[q6ooxo948 [[IHGP^TBUTC 
166660X948' 1H(3P [ iufc" 
[PPpX3q948 JHGP^ jBUJC" 
]q6oqo3x« Tl H.pR_ZBJJTC 
]p600x6948_[HGP^ ]BUJC 
•PPPP03[69[« [HĜ ^̂^ 
;X6bb36946_ [î GP [BUTC 

ioppq6x9|« JHGP JBUTC 
'I^PqXp^ZiHGPZ^ BUTC 
.PPPPp3p948 J HGP TBIJTC 
[0000030948 TjHGFJ [BU]rp' 
i66ooo30948 IHGP TBUTC 
lOp666x949Z!HGhrTBU]TC 
[60060x949^ J HGH TBUTC' 
xooo3q949 TnciH Z^BufC 
6o"o6o309'49 "IHGH" TBUTC 

Alll!'^ ̂ Sunday pay_ 
iAftemoon 
,Shm i-Sunday Night 
[Shm2]@]of" ] ' " 
]shift[3T®p"f Z 
: Shift 6_@]o"f ~T 
IShift"2 @_DJTT 
iShmFsoT 
]shift'4[(gbf' 
Ts[hift5@bj] 
;Shift6@]bf"" 

[^[3@[5X[Z]ZZ 
.ca!k)]ut_b[r_@ji] 
Aalt^yLOT.® 2.Cbc 

2.0J TTTTZ 
Scheduied o f 
pifference 
•• Difference 

1.5x 

REGULAR EARNINGS 
REGULAR EARNINCSS' 

X7.32 
553.04 
54.88 

191.04 
154.08 
208.71 
91.74 

6.84 
X.82 

113.48 
48.00 

119.20 
2X.80 
68.48 
2.55 

17.07 
1.99 

12.143.57 
15.803.01 
3.134.91 
3.844.26 
3.488.70 

488.16 
1.31 

47.313.96 
922.34 
244.08 
600.00 
X6.64 
3X.24 
91.52 

143.92 
119.84 
154.28 
161.10 
64.20 
68.00 
6 5 . x 
X.48 
95.52 
17.12 
25.16 

10.X5.91 
10.X0.48 
2.X5.85 
3.695.23 
4.592.34 

421.94 
(52.X) 

25.551.24 
23.36 

420.0 
i"52.b: 
"̂̂ 48.0̂  
96.0 
72.0 

J63.5 
iyo 

' "4;o 
12.0 
66.8: 
24.0 
'5216 
66.6 
16.0 
6.6. 

34Tb' 
2T0 

265.0 
2X.8"-
68.6' 
xlo. 

"76.0 
8.0, 

Z ilo 
Jl_.548j: 

Zx.q", 
T 6J) 

x.o] 
"xolb^ 

36qX) 
80.6 

[_72.6 
xlq 

T21A 
107.0 
20.'o" 
40[CI 
32.5: 

JAP 
l^lo 

[Tip 
Tsolql 
237A 
ITB.q: 
63.[q: 

ZCPI-S, 
loo.b! 
487[0 

Units ̂ :-= 

55.0 
858.6, 
"32.6 

0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

265.0 
258.8 
68.5 
63.0 
76.0 

8.0 
0.0 

1,548.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

237.0 
178.0 
63.0 
60.5 

100.0 
0.0 
0.0 

8X.0 
32.0 

Prod Hrs 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

265.0 
258.8 
X.5 
63.0 
76.0 
8.0 
0.0 

1,548.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

237.0 
178.0 
63.0 
60.5 

100.0 
0.0 
0.0 

858.0 
0.0 

mailto:bf@_2.ftT
http://10.X5.91
http://10.X0.48
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iMPL0YEEM5MR.Dr 
AP0p.q3p949^ JHC3H ; 
066x36949 THG^̂ ^̂  
00666x949 JHGH I 
oppxxbibT [HGH T 
6ooo'q3q949 ]JHG]H] [I 

• 0006036949 J H G H ] _ ] 

600_00X94p IHGH "\ 
]?P06630949]T[HG T; 
00660x949 IHGH'~[ 
lixobb^qM'gZTHGHZT 
!Ooqbb30949 [HGH""! 
•^00030^9'THGH J 
6O6XX949[T"HGH[ J 
;6x663q949[[HGH[] 
0066036949 "̂ TisGH 

LABJCX)ST£ 
-i^Bi^SSl^ 
BUTC" 
BUTC 
'BUTC 
BUJC 
BUTC 
BUJC 
Bufc 
BufcT 
BUJC" 

BUTC" 

BUJC 
BUTC 
BUTC 
BIJTC 
B'UTC 

0000030949 
6oo"o63[6949 
[666616x949] 
0060^949 
000X30949] 
]qoqob3q[949 
]6boooJi6949 
]6o]b6ô 6]949] 
l0OOqO30949 
i"o6bxX94'9 
0000030949 
6006630949 
]bqo[6636949" 
60006x949 
;0XXX949 
[6600030949 
]o66x3]q9]49 
]poo6q30M9 
•06x036949 
.o6qqq36949 
.00660x9^9 
00066x949 
i66bo30^9 
6o]6"b636949 
.PPX0]36]949 
000_0qX£49" 
PPp6p36?49 
66b6636949T 
66006x949 

[HGH 
jHGH 
IHGH 

THGH[ 
[HGH 
T'HCSH 
THGH] 
|HG'H" 
THGH 

IHGP 
[HC3P 

[H[GP] 
J H ^ 
JHGP 
iupp 

JHGP 
ZHG]P] 
iHGP 

THGP' 
JHGP' 
JHGP' 
THGP] 

]HGP] 
•HGP 

[HGP 
]HGP] 
TijGp] 
THGP] 
THGP 

000^0X949 
[opxbxMg] 
X0003p94J 
06606x949" 
o6o[6o309^9 
66006x949 
0000636949 

•HGP 

[HGP 

iHGP 
THGP' 

BUTC 
•BUTC 

' BUTC 
[BUfc 
•Bufc' 
Btrfc 

[BUJC' 
'BUTC 

JB[UTC 

^B[UTC 

TBUJC 
jiiiTC 
jBufc^ 
TBUTC 
TBUTC 
[BUTC 
TBUTC 
TBUTC' 

jBUJC 
[BUTC 
ZBufc 
TBUJC 
[BUJC 
[BUJC 
"̂ Bufc 
;BUfc 
''sufc 
'B[ufc 
[Apfc 
[BUTC 
]IBUJC 
;BUTC 
IBUTC 

Pena]ty@j5X 
Meals 
Shift 2- Aftemoon^ 
Shift]3^Midnig'ht 
Shm 4^unday bay 
Aftemoon 
J h ^ S^unday Night 
Shift 2 ® o f " 
Shift3@]0J " 
Shm[5@0f 
Shm3@pJ 
Shift 4 @ b f 
S]hifti@bf 
Shm'2@.5X 
Shm'3Tg.5X 
Shift5@.5X 
CalToutOT 
Call-out o f 
Caii^ulOT _ _ 
Call-outOT @[2.0x 
1.5" 

2[p[]TZZ [̂ Z'l. 
Scheduled OT @ 1.5x 
Sdieduied OJ @ 2.6x 
Adjusmient-HEIRS 
Difference 
Differiwice 

rREGyiAR EARNINGS 
REGULAR EARNINGS 

1.5 
2.6K 

i.5 

:HGP_ 
IlHGP 
HGP' 

BUTC 
IBUTC 
•BUTC 

Penalty @.5X _ 
Meate_ 
Shjft 2;^/iftemoon 
Shift 3-Mkinight 

'Shm4^unday Day 
Afternoon _ _ 
Shift ̂ unday Night 
Shi i \2@0f 
Shm3[@0]j [ ' T [ 
Shmj4@_0f 

*Shm5@bT 
smft6 @ o f 
'Shift2@DT 

[shift 3̂ @Tpj 
Shift 4T@^f T 

[Sh^[5 @ pf T_ 
]Shift2]@]5XT Z.\ 
]s]hift3@.5X' 

Shift['6@ix 
CalinDujOf @ 1.5 

'Cai^outbT'®2.6x 
bailout OT® 1.5 

Amount 
81.90 

288.00 
I X . X 
IX.OO 
45.60 
47.76 
51.x ' 
26.78 
27.x 
X.82 
24.00 

185.82 , 
31.84 
0.43 
O.X 
3.98 

4.556.34 
7.976.08 

13.14 
16.x 

1,920.82 
1.191.20 
1,429.44 

59.56 
0.32 

137.61 • 
(137.61), 

23.192.64 
75.92 

600.67 . 
672.00 . 
129.84 
104.24 , 
72.96 
48.08 
51.60 '• 
43.83 
45.24 
3.42 

47.76 
52.16 

102.00 • 
40.32 
36.48 
95.52 I 

1.70 [ 
6.03 

15.26 
7,048.78 
8.833.23 

5.48 

|syM,0F,4 
KTRAN-:! 
feuNrreJ; 

5.5 
24.0 

166.0 
136.0 
40.0 
24.0 

" 24.0 
21.0 
18.0 

" l'2.0 
' 12.6 
8 l i 
i.o 
i.o 
1.6 

'4.0 
102.0 
133.9 
12.0 
11.6 
43.0 

'26.0 
T32.O 

1.0 
1.0 

175.0 
n's.o 

[760.0 
" IMIO 

T3?[0 
x'.b 

16216 
10416 
64.0 
24.'6 
24I0 
34.6 

'36.6 

io 
i6.q 

' l'6.6 
60.0 
20.0 
16.0 

" 24.6 
[4.0 

' 12.0, 
14.0 

153.3 
144.5 
' 5.0 

^ ^ ^ ^ i ^ ^ -^#M 
• J - . " : 

sS^'^^-M 

0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

102.0 

133.9 
12.0 
11.0 
43.0 
20.0 
32.0 
1.0 
0.0 
0.0 
0.0 

760.0 
104.0 

0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

153.3 
144.5 

5.0 

Prod Hrs 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

102.0 
1X.9 

0.0 
0.0 

43.0 
20.0 
32.0 
1.0 
0.0 
0.0 
0.0 

760.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

153.3 
144.5 

0.0 
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EMPLOYEEi^ltjMP-Dr 
'LABJCOSTJ 

CW - ^ *^*w^[T«.^,-,„j: 

0000030949 JHGP_ ,BUTC 
obpqoxMq jiHGP "iByfc 
o66o636949[ JHGP JBUJC 
[6pxq3X49" iHGp[ [BUTC' 
130X030949 "TJHGP "̂  BUJC 
00000X949 ' iHGP "BUTC 
00000X949 FHGP Tsufc 
!bbo66x952 Tî GH [jBUfc] 
:p0p6q30952 'HiGH[]fBufc' 
•000003X52"]![HGH TBUTC 
ipppqqxgw] iHGiH^iBufc 
:Ppqq6x9M"[]HGH Z l ^ ^ 
oopp6x952 [THGH jBujc 
[06600x952" [H(3H["TBUTC 
00000309 [̂TlHGH " IBUJc] 
oq6q6x952[jiiGH JB 
: 6000030952 TlHGH TBIIJTC 
OM0q3O_95\ iHGH_ iBUfc' 
6000030"952 IHGHJ JBUfc 
:'6obb036952'THGH TBufc' 
^0^o63O952_]flGrt J BUTC 
00000X952 J H G H _ JBUjc" 
PPPp03q952_ JHGH] IBUJC 
i0qpppx952[THGH TBUTC 
[06000x952 [HGH" Tsufc]' 
' XOXXOS^THGHTTBUTC 
[pPpqo3X52 THGH TBUTC 

i060O030952~THGH" ]By[rc] 
;p0p6qX952 JHGH^ iBUJC 
^06x636952] iHGH JByTĈ  
•0000030952 THGH'TBUTC 

060003x52" JHGH îBUJC 
iopP^3p952 [ iHGH IBUTC 
T0060036952 THIGH' ^Bufc" 
'[pPPP.03p952"'iHGH JBUTC 
JD6OO6]30954 [IHGH'" jBpfc ' 
'00000x954" THGH TFufc" 
]p0ppp36954] jHGH'TByjp] 
000003095^JHGH "[BUJC_ 
]6"66o63X54 ^'HGHTlByfc 
f6x6o"30954 JHGH _ •. BIJfc 
•66qOOX954[THGH_"JBLifc 
iPPPPpX954 J HGH[ j i i rTC ] 
PP 0̂03q954Z JHGH ] j BUTC] 

;o'ooco3X54 THGH ~^Bufc" 
.qq00^3J)̂ M _JHGH _;ByTC 
!00600x954' iHGjH IBUTC 
IPPPPP36954] 1 HGH' jBUfC 
oppp63qx4ZTHGH' TBLrrc' 
00x630954 iHGHlBi j fc 
6x0630954"IHGH "^sufC 

1.5 
~2[6 ] " ' ] " ] 
_:1.5[_[ T[ Z " 
Tip T[ TTZTZ.[][ 

Scheduled OngjLSx 
A.^®.'^!?^TPJ_@[AP? 
sSeduted o f @ r5x 
Adjustrnent-HEIRS 
: Difference 

[]RB[G[ULAR EARNINGS] 
^Penalty @.5X _ 
Meals^ „ 
^hiift 2- Aftemoon 
ShmiTMidnight 
: Shift 4Tsunday bay 
Aftemoon _ 
Sh(ft6-Sunday_Night _ 

]shm2@]b'f[ 

Shifti[@TpJ ]] T 
Tshm]4^ OTT ' 
[Sh'ift5@bT T Z 
LS!!l5.1@pf" 
''Shifl2 @ p f Z Z " 
"smft3"@Dj 
.A ĵ?i][@pj Z T 
]Sh]m'5@pT 
Zs!ll5]2 @.5X]Z TTZ 
'SA'5A@]6X_ 
[ShiftsQTKCZZ.T Z 
[Cail-qutbf@li 

cjiJtqyLoj @ 2:*^ 
Z-5 Z Z 
]2]o[] ZTTZT ZZ. 
Scheduied o f ® l.ilc . 
Schedutod o f @ 2.a(_ 

I Adj ustnierit-H E l ^ ^ 
REGUUVfEAR^^^ 
Penalty®.^ 

;Meals__ 
Shift2-Aftemc>on 
Sh¥3[MidjiighZ 
Shift]4^uriday pay 
Aftemoon 

^^i f t 6-SundayJJigW 
]shjft[2@]OT " [ 
]siT>ft3[@]pj][] ][ ZZi 
^Shift4@bT 
,si['.̂ ]5[@]bfT[ Z Z 
'Shm2@"bf^ " 
[Shift~4"@]'pJ 
•Shift5"@DT " ' ~' 

3.552.x 
2.831.59 

6.57 
5.84 

1.832.40 
244.08 

8.76 
0.80 
O.X 

48,112.x 
327.x 
612.00 
443.76 
4X.40 
54.x 

143.92 
137.44 
129.69 
106.50 
13.68 
X.82 
25.x 

101.15 
41.x 

155.04 
2X.&0 

3.40 
6.00 
1.99 

11.325.38 
14.9X.50 
2,703.19 
3.126.x 
5,018.52 

119.12 
0.80 

51.957.06 
643.99 
900.00 

1.021.x 
124.x 
45.60 
63.68 
X.48 

362.65 
42.x 
6.84 

11.94 
112.17 
156.52 
4X.48 

iSUM.OF^ 
^J^TRANJ 

77.8' 
46.5 
6.0 
4.0 

"40.0 
Z Z ]f 0 

8.6: 

T T Zl-0 
44.6: 

J-612-0 
"22.6 

"[ siTq 
526161 

'4X.6 
48.6] 
>2.0 

T 64[o: 
foils 
[filo 

8.0 
]J2[6 

elo 
ZA9-6 

20'.i 
~ "_68.0 

" [ 60.0: 

Z TAO 
T] i2[p 

_ 2.0: 
]][]^]6 

J56J6 

Z Z 66.5I 
52.5 

Z Tl2A 
T[ Z20 

Z JA 
[l[,74l[o[ 

" ^ .3 
'T"75i 

" T,l]96.6 
]l24[0 

"46.O' 
32[0 

_^.0, 
264.ll 

Z28[0 
"4.0 

T[4[0 
"66.0 

T68.5 
108[0 

;s^MI-j: 
77.8 
46.5 
6.0 
4.0 

40.0 
4.0 
8.0 
0.0 
0.0 

1,612.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

253.0 
250.6 

X.5 
52.5 

112.0 
2.0 
0.0 

1.741.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

Prod Hrs 
77.8 
46.5 
0.0 
0.0 

40.0 
4.0 
0.0 
0.0 
0.0 

1,612.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

253.0 
250.6 
60.5 
52.5 

112.0 
2.0 
0.0 

1.741.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
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EMRLOYEEilC 
0000030954 
66o'box9"54 
0X0030954 
0000030954 
,0000030954 
00000X954 
00X0X954 
066b0X954 
00000X954 
0000030954 
000003X67 
006X3X67 ' 
000003X67 
0000030967 
0000030967_j 
00000X967 
X0X30967 
0000030967 
0000030967 
00000X967 
0000030X7 
•oxobsoxf 
0X00XX7 
0X00X967 
60006X967 
00X0X967 
^000X967 
0000030967 
0000030967 
0000030967 
0000030967 
00X0X967 
X000X967 
0000030967 
0000030967 
00000X967 
0X003X67 
0000030967 
0000030967 
00X030967 
00X0X967 t 
066b0X967 
00000X967 
b6"66'636967 ^ 
0000030967 
0000030X7 
00X0X967 
00000X967 
00000X967 
0X00X967 
000003X67 

mm 

fipip? 
HGH HGH 
HGH 
HGH 
HGH 
HGH 
HGH 
HGH 
HGH 
HGH 
HGP 
IHGP""̂  
HGP 
HGP 
HGP 
HGP 

HGP 
HGP 
HGP 
HGP 
HG'"P"'~""' 

HGP , 
HGP 
HGP 
HGP 
HGP 
HGP 
HGP 
HGP 
HGP 
HGP 
HGP 
HGP 
HGP 

HGP 
HGP 
HGP 
HGP 
HGP 
HGP 
HGP 
HGP 
HGP 
HGP 
HGP 
HGP 
HGP 
HGP J 
HGP 

LAB-COST-
^cDAssfe 
BUTC 
BUTC 
BUTC 
BUTC 
BUTC 
BUTC 

JUTC 
i i j f c 
BUTC 
BUTC 
BUTC 
BUTC 
BUTC 
BUTC 
BUTC 
BUTC 
BUJC 
B'ufc"' 
BUTC 
BUTC 
BUTC 
BUTC 
BUTC 
BUTC 
BUTC 
BUTC 
BUTC 
BUTC 
BUTC 
BUTC 
BUTC 
BUTC 
BUTC 
BUTC 
BUTC 
BijTC 
BUTC 
BUTC 
BUTC 
BUTC 
BUTC 
BUTC 
BUTC 
BUTC 
BUTC 
BUTC 
BUTC 
BUTC 
BUTC 
BUTC 
BUTC 

Shm6@DT 
Shm2@.5X 
Shm3@.5X 
Shm5®.5X 
Call-out OT® 1.5 
Call-out OT ® 2.0x 
1.5 
2.0 
Schedutod OT® 1.5x 
Schedutod OT ® 2.0x 
Adjustment-HEIRS 
Difference 
REGULAR EARNINGS 
Penalty ®.5X 
Penalty @ 1 .OX 
Meate 
Shift 2^ Aftemoon 
Shifts-Midnight 
Shm 4-Sunday Day 
Aftenwon 
Shm 6-Sunday Night 
Shm2®0T 
Shm 3 ® OT 
Shm4®0T 
Shm 5 ® OT 
Shm2@DT 
Shm 3 @ DT 
Shm6®DT 
Shm3@.5X 
Calk)utOT@1.5 
CalMjut OT @ 2.0X 
1.5 
2.0 
Schedutod OT® 1.5x 
Difference 
REGULAR EARNINGS 
Penalty @.5X 
Meals 
Shm 2- Aftemoon 
Shm 3-Midnight 
Aftemcwn 
Shm 6-Sunday Night 
Shm2@0T 
Shm 3 @ OT 
Shm2@DT 

SMA@„PJ 
Shift 4 ' ® " D T " " " 
Shm 5 ® DT 
Shm 2 ®.5X 
Shm 3 @.5X 
Call-outOT® 1.5 

Amount • 
34.24 
13.00 
S.X 
1.99 

11,083.32 
15,617.92 
6,179.67 
4,601.01 
3,941.28 

1X.97 
O.X 

X2.49 
4,245.60 

324.x 
179.12 
120.00 
34.80 
40.16 
27.52 
32.48 
17.x 
51.96 
66.12 
6.90 
6.09 

41.76 
10.50 
34.24 
12.03 

2,903.x 
2,503.x 

523.47 
393.86 
791.16 
65.70 

8.X8.00 
141.40 
180.x 
54.40 
24.x 
15.92 
17.12 
72.68 
24.00 
27.20 
52.00 
25.08 
95.52 
0.85 
6.00 

2.090.70 

p£^Tj^1 
; suM:oF.i 

TRAN^ 
glUNITS.I 

8.0 
X.6 
6.0 
2.0 

248.0 
262.0 
1X.3 

' "77.3 
X.O 
2.3 
1.0 

459.3' 
19216 
3b.b 
8.0 

10.0 
_4q.q 

" 40.0 
24.0 

]Z . iPA 
8.0 

40.0 
44.0 
4.0 
2.0 

24.0 
5.3 
8.0 

24.0 
X.O 
56.0 

'" 1616 
9.3 

24.0 
16.0 

440.'6 
14.0 
15.0 
64.0 
24.0 
8.0 
8.0 

16.0 
16.0 
26.6 
11.0 
24.0 
2.0 

12.0 
69.0 

0.0 
0.0 
0.0 
0.0 

248.0 
262.0 
1X.3 
77.3 
88.0 
2.3 
0.0 
0.0 

192.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

88.0 
56.0 
16.0 
9.3 

24.0 
0.0 

440.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

69.0 

CA-IR-111 
DOCKETNO.05-0315 

Prod Hrs 
0.0 
0.0 
0.0 
0.0 

248.0 
262.0 
1X.3 
77.3 
88.0 
2.3 
0.0 
0.0 

192.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

X.O 
56.0 
16.0 
9.3 

24.0 
0.0 

440.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

69.0 
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i^Sz-l-S 
pM[MXE^PMpiP.nJ^^S^S;2ll 

jLAB^^COSr-
I- \ :rJ~ - - - -

^00000X967^JHGP^ JByTC 
66o6o3b967]jH[GP[~ [B^ 
bbbxxxf"l iHGP ]IBUTC 
[6660030967['THGP[ |BUTC" 
•06666x981 [THGK] ;Bi[ijc[ 
oq66b3q9iy T i^ 
OOO'663098T"THGK " :B"UTC 
0000030981 J H G K J B U T C 

[000003^81 jHG[i<_ A y f c 
oopoo'spxT JHGK [BUJC 
l66obb3p98i TyiisK TBUTC 
b x x x x f THGK ' "fBu'fc 
6o6q6x"98i' JHGK TBUTC 

"booxx^s i [HJGK^ TBUTC' 
' 6'000"0'3p986[" [HDS^ ' I BUfc 
[b6(36b3xx j i i p s T^BUjc 
• q666bi36986 [ nps ~ IBUTC 

'x000X986[[[:'HpS_[ [ B U J C 
I6p6xx986 ZHDS Tsijfc 
'6q66o3p986ZrHbs "BUTC 

6o6o630~986_ZHpS ' Buf C 
o]o66'xb986̂  jHps[' Ipy jc_ 
^qqoxqgx^ jHps"TBUJC 
^0X030986 IHDS "^BUTC 

:t-;^:^TNAME.j\^j 
CsllroutpT @ 2.0x 

Ti 
£6]Z^ ]ZZ 
S^edutod OT @j.5x 
REGyUWE>^ 
p?"?f*y„@T6x 

ii 

00000X993 iHGK JBUTC_ _ 
[6606036993TJHGK [.:B[u"fC ~ I [ 
16x6636993 1 IHGK [BJlif C [ [ 
roqqqp3qx3_ JHCBJC IBUTC" " " Z 
10000030X3 iHGK IBUTC ] 
i0060036x3 JHGK JBUJC 
^PPp0q]3^99^[H[GK^_^^ 
PP0pp30993 fiTck BIJTC 

[00b0^3p993[[rHGK !"B]U'JC T . ] 
^ 000X30993 [ J H G K [ T B I ^ [ ] 
[q0600^993TTHGK]TByjC 
o6x63p993 J H G K JBUTC 
[op6oo[3b9]93 Z H ^ T 
qoqqosqxslHGH J B U J C " ] [ ] 
Io6o6636995]jHGHJBufc 
1̂ 6666630995 [HGhiZ[Bi[jfc " 
:bb6[o6309'9"5 " I H G H I B U J C 
66po6Kra95[[lHGW " [ 
'qX063p995[TTHiGH]^lBUfc 
'Oppi63p9K_^HGH JBUTC^^ 
Toooqo30995 |HGHZTBUTC 

ro"66o6o^x5 jJjGH jBU j r c [ _ 
iqoooosioxTiHGH ' p u f c 
qq6bo~3iob9[ JHGHZZByjp 
oo6663Tqo9Z[HGH [ B U T C 
'6666o"3iX9 TTHGIST^B'U^̂ ^̂ ^ 
6000631609 '• HGH IBUTC 

•2.0 _ 
MeaJs 
Call-out o f ©^ l i s " 

i i 
2I6T ['] 
Scheduled j0T^@J .5x 
Schedul^ OT ® _ 2 ^ 
R E G U L W I A R N I N G S 

[ REGULAREARNTN^^^^ 

Exempt 

^.pT [. T 
Meals_̂  
Exempt 
Cail-outof @1.5 

:Ca!!:outo[j[@"i^Z 
[1̂ 5 [ T ZZZ 
Schedul^ o f @ 1.5x 
, pifferenjce_ 
IREGUILARJARNJNGS 
Penaity^@.5X 

~A6p?f*y_@]''ox[ "T 

iiA ^ ZZ ZT_ 
;2.oZTT.], . Z 
ĵ̂ fleate _ i 

I Call^qutp j[@"i]5[ 
_Call-qut o f @ 2.to 

]li_~Z] ]_ 
^16 TTZ Z ] Z ] 
Schedujted OT® 1.5x 

. s ^ ^ ' ^ o f ] ® 2.ac_ 
]FrE_GUlARJARNII«^ 
Penaity[@.5x" 

[2.6] " " 
Meals 
.c?!̂ <'Pl]pf @ i [5]]'" 
^Cail-outOT[@ 2.6K 

'̂ ^Z T J 
,2A.ZZT ZZ Z ' • 
Schedutod b f ® 1.5x 
Adjustment-HEIRS 
R|pyL^"EARjyjNGS 

'Penalty@.5X 
Meals 
Shift 2- Afternoon 

Amount 
3.151.20 

681.76 
572.x 
242.40 

X.763.53 
49.20 

2.121.59 
755.34 

1.X8.00 
98.40 

14.228.74 
721.60 

8.143.x 
3.054.16 

31.142.60 
8.64 

192.76 
24.05 
24.x 

0.36 
246.51 

96.20 
90.19 

144.x 
292.74 

46.146.32 
123.00 
262.40 

5,X2.20 
1,518.64 
2,340.00 

295.20 
2.991.x 

19.906.32 
X0.80 

9.879.36 
7.393.12 

51.358.83 
58.32 

379.08 
252.00 
699.84 

1.560.06 
875.43 
379.08 

2.279.52 
O.X 

53,411.12 
294.09 
912.00 
440.36 

isUMOF^ 
. TRANT 
s^TUNlfsl 

•2^SS^>^ 

1.0 
6.8 
2.0 

' '2T5 
4.0' 

109.5 
1I4O6T5 

V i 
" "ex) 

103J, 
23.0 

i9"5.0 
"I "]6lb 

44.5, 
4(M.5 

" i.5 
'266.6 

T i i 2 i 
1I758.6 

4.0 
6.5 

21.0 
' 16.6 

26.8: 
206 
6.5 

T 52.0 
~ 1I6 

iy96[o 
T9.7 
76.0 

516.0 

78.0 
22.5 
14.2 
8.0 

1.087.5 
0.0 
0.0 
0.0 
0.0 
2.0 

288.5 
11.0 

165.0 
46.5 

1.291.9 
24.0 
0.0 
0.0 
0.0 
0.0 
6.8 
2.0 
2.5 
4.0 
0.0 

1.406.5 
0.0 
0.0 
0.0 
0.0 
0.0 
6.0 

44.5 
404.5 

5.5 
200.0 
112.5 

1.7M.0 
0.0 
0.0 
0.0 

16.0 
26.8 
20.0 
6.5 

52.0 
0.0 

1.790.0 
0.0 
0.0 
0.0 

Prod Hrs 
78.0 
22.5 
14.2 
8.0 

1.087.5 
0.0 
0.0 
0.0 
0.0 
2.0 

288.5 
11.0 

165.0 
46.5 

1.291.9 
0.0 
0.0 
0.0 
0.0 
0.0 
6.8 
2.0 
2.5 
4.0 
0.0 

1.406.5 
0.0 
0.0 
0.0 
0.0 
0.0 
6.0 

44.5 
404.5 

5.5 
200.0 
112.5 

1.7X.0 
0.0 
0.0 
0.0 

16.0 
26.8 
20.0 
6.5 

52.0 
0.0 

1.790.0 
0.0 
0.0 
0.0 
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' ^^ jJ -^ t^ ' ^ 

EMpLOYE!EilgMP_pr 
00X031009 JHGH 
6666031009 IHG]H 
0000031009 
0000031009 
oxoojiqx] 
loobbosiooi" 

HGH 
'HCBIT 

oqopqpioqp 
[[qqqxsioosT 
:6xq63iop9^ 
16000631x9] 
Ippoxsiox 
[0x0031x9] 
o6ooo"3io69 

L A B J C O S T 
.ZJ? !^SS^I 

iBUTC 
[BUTC 

[BUJC 

JBUTC" 
]BlJfc 
[BUJC 
•BUTC 

JHGH 
"["HGH 

I H ^ 
[HGH^^JiyjC_ . s h m ^ p j 

"""shm3®bf 

'3-

S_hm3-Mldnight_ 
Shift 4-Sunday Day 
AftwTioon 
ShmS-Sunday Nigiit 
Slim_2@0J 
Shift 3[@[b'f [ 
shm4@bf 

JHGH^^^ByjC 
THGH TJBUITC' 

THGH IBUTC 

[HGH 
iiHGIH 

IBUTC 
'B'UTC 

OppOOSIpX [HGH 
!6OOO'631X9 JHGH] 

ioqooo3iqo9 
TPPpqxioo'g 
[oxqpsjqoq] 
^00x631x9] 
ipppoqsipljle 
looooqsiqie] 
1x6X31016 
•Oppqo_3jqi6] 
xo]qo^6ij[ 
6060631016[ 
'x6oo3i[oi6 
[ob66b3T6"i6" 

IHGH 
JHGH 
JH[GH 

;HGH^ 
[HGH 

THGIH' 

jByjc 
jBUTC 
JBUfc 
[BUTC 
BUTC' 

•BUTC 
TBUTC 

TBUTC 

00X031016 
io6xo3ioi6 
0000031016 
[qoqoxiqie 
TooooisijiieT 

iOpPPPliyA 
iPPpqq3ioi6[ 
[qo6o63iqi6 
[6066031pie 
T66'6663i"6i6 

iHGH • 
'[HGH""' 
THGH 
[[HGH 
THGH' 
][H[GiH 
"IHGIH" 

Byjc 
jBufc 
[BUTC 
•BUTC 

"[BUTC 
TBUTC 
IBUTC 

Sh i f t4®p j 
Ts'hm5@DT 
Shift]2[@l5X[ 

]s"h]m3_®].5xZ 
Cal]k3Ut0J®]l.5 

["Calilout'of @ 2[0x' 
i i [5 [ ' " " TT 

2A] TZ Z. ] 
Schedutod o f @̂  

Ts?*!?^yl?^^J„@ ?-^, 
.[ ̂ Jys?n?p*:HEi R A_ 
[ R E G U L ^ ] E A R N I N ^ 
" 'Penal^@ix'~ " 

S hjfl 2- Aftem oqri 
Siuli ijuia_nig"htT [ 
Shm 4-Sunday Day 
Aftemoon 

iHGH iBUTC 
^Shme-Sjjnday Night 

;s^A@_^ZT_. ] 
*Shm 3 ® bT" ' iHGH -BUTC 

THGH " fsufc Shm4 @ OT 

iHGH jBUTC 
. - i . -

JHGH 
THG'H" 

jBUTC 
TBU'TC 

JHGH ,BUTC 
iHGH'jByjrC 
THGIH^TB'ufc 

qoooxiQjte 
[obooqsiqie' 
[xxqqioie 
660003T0T6 

iHGH_ 
JH'GJH 
[HGH 
liHGH' 

00X031016 JHGH_ 
666b63i6i6 T H G H " 
P?6x3iqi6_ JHC3H_ 
X O O X I p j ^ iHpH 

^qqxqiiCMe^TlHGH] 
:qoo"6631019] JHGC 
ooo"66iioT9'THGc 

jBUTC 
[syfc 
iBUfc 

JBufc 
[iBUfc 
JBUTC 
iBufc 

qqoqo3iqi9 

APPPPAlPll] 
600663T619 

JHGC 
T H G C 

"iHGC 

jBUTC 
[IBUJC 
jBUTC 
j i u f c 
iBUTC 
,BUJC 
IBUTC 

_ | S h m 5 @ 0 J 
.Shm6®"bf 

]_]A^J?]2]@ bf] ] T][Z 

T-AA'̂ A @ PL .].] 
_shm]4@[bTT 

[shwi i^bj T 
[[Shjft6@"bf 

"Shifti'gi.bx 

]Ts^|ft3]@A^. 
Call-out o f @ 1 i 
Calinoutof ® 2.6x 

_IA] Z Z 
.2A T ] . . T T Z][ 

.-^^^^If^'-.PJ @]l5x 
-A^.®^.'6d oj[@ z ^ 
Adjustmenl-HEIRS 

.T - R ^ ^ y ^ EARNIN^ 
Penaltyjg.5X 
M^als 
Shift 2-Aftemoon 

4X.72 
73.12 

143.92 
171.44 
146.03 
57.03 
23.94 
22.39 

8.00 
187.85 
77.28 
2.66 
3.00 

12.637.14 
14,807.55 
5,322.x 

789.17 
4.485.06 

269.74 
0.16 

44.658.08 
454.05 

1.X8.00 
395.20 
504.64 

45.76 
175.12 
239.92 
179.x 
139.52 
17.10 
29.85 
64.20 
79.90 
7 2 . x 
82.08 

191.04 
85.60 
4.04 
9.00 

11.393.27 
13,267.x 
6.452.13 
5,184.78 
3,685.68 

99.x 
0.08 

53,922.54 
517.86 
900.x 
651.32 

4X.0, 
wlo' 
72.0 
8q[q, 

1 i4.3 
T[38[q 

14.61 
" 'l3[2, 
" i-O: 

T 62]3' 
19.4* 
6.2 

"elb 
"282"i 
'24815 
l i g . i 

13.3 
1000 

]4.5 

1-0 
'lT7]44To 

Z ^-6 
" i'w.'b 

464]6 
504.0 

' "46I0 
Js'.o 

" 112.6 
140.5 

'~93.6 
jqlb: 

] ' mb 
] 26.6 

] •^lA 
Zx.o 

TT36I6 
""48.6 

"26.6 
9.5 

I8T0 
2^8.0 
2610 
i67.5 

"i6i[6 
96.6 

ZTAP: 
1.0 

iiojlq 
T_34A 

75.6 
764.0 

0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

282.3 
248.5 
119.1 

13.3 
1X.0 

4.5 
0.0 

1.744.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

298.0 
261.0 
167.5 
101.0 
96.0 
2.0 
0.0 

1.807.0 
0.0 
0.0 
0.0 

ProdHra 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

282.3 
248.5 
119.1 
13.3 

1X.0 
4.5 
0.0 

1,744.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

298.0 
261.0 
167.5 
101.0 
96.0 

2.0 
0.0 

1,X7.0 
0.0 
0.0 
0.0 



EMPLOYEEI^ICEMP/ DI^ 

fe^ 
.LABi;COST# 
^ CLA'SS'̂  = 

i00qOp3iqi9 iHGC jBUTC 
^bb0003?019"lHGC "̂  !BUf C 

TlBufc 0X0031019 
[boxb3i[o"i9" 
•opqbqsiqip 
T6oox3ioi9" 
000003loio 
^qqqxiioig] 
[oooooiiofg 

IHGC 
THGCI 

TlHGC 
BUJC 

,BUTC 
[HpC 
'HGC 

'HG'C 
HGC 

iBUTp 
TBUTC 

iBufc" 
''^'U'TC 

i 00X031019 
ixqq03ipi9 ^ .__ 
000X31019 T H G C 

[HGC iBUJC 
IHGC TBUTC' 

:qoooo îoii9 
iqqqqx 101? 
"00000316j9 
6x663jioi9" 
opPpxioii 
6x0031624" 
oopq63iq24T 
Tqbqqp3i]q24 
:o6o6p3[i624_ 
:66"6ob3l624 
[00X031M4^ 
Iboqqb3i]q24 
16x0631624] 
1600x31621 
lqqooo3[i024r 
I6o6b63f624 

iHGC 
JBUTC 
""BUfc" 

IHGC JByjC 
]]HiGC TBUTC 

[HGCTIBUTC I 

IHGC ' IBUTC" 

• z « ^ - i j ^ 
Sjufl 4-S_uriday Day ^ 
Aftenroon 
"shift 2[@[bT 
Sh]m_3_@0T 
Shift 4 @ OJ 

,s]hm5T®]bTT[ Z 
; Shm 2'® o f 

]shm[4@]pf'''"[T] 
Shifts@ o f " " " 
• S[hift2(g!.^ " [ " ' 
strm_3'@[5x 

: Calicut OT® J .5 
[caiiK)utbf@2[qx_ 

T5'TT 
]?AT„][][Z]T [[ 
Scheduled o[f @] 1 .&( 
Sdieduled bT @ 2.6x JHGH 

THGII 

]iHGH_ 
[HGH 

JHGH[ 

iHG^L 
[HGH 
]HGH[ 
J[HGH[ 
IHGH 
THGH 

XX031024 IHGH 

iPPPpq3iM4 
'bo66o31024 
|booqxiM4; 
iOPPPp31p24 
|[6ooqq3i^4_ 
lpopbq3iq24 
j66qoq3i[o24] 
•0600031024" 

I HGH 
[HGIi 
[HGhl 

THGH 

JHGH 
IHGH] 

1HGH] 

IHG"H" 

.BUTC 
jBufc 
IBUTC 
]TBUTC 
JBUJC] 

"TBUTC 
][Bufp[ 
TBUJC 
]'BUJC" 
JBUTC 
TBUJC [ 

j l ey jc 
IBUTC" 

ZBUJC] 

TBUJC 

TBUJC' 

JBufc 
jBpr'c' 
[;BUJC 
"'suf c 

00000310124 
0606631024 

;HGH 
IiHGIH 

[BUTC 
[BUfc 
[BUTC 

[BUTC 

Tsufc 

uPPP.p031A24 I HGH 
[000663 I624T |HGIH 

[666b63fa24' '[HGH" 

: opob^ii q 2 i [ I H G H jls'uTp 
[000X31024 JHGHT~i'BUfC 
,000x31624 TinbiH TBUTC 

Adjustrnent-HEIRS 
TREGULAR ^ N I N G S 

lEjcempt 

.T|si_.[_]][T]] 
-_f ®M*y,@A? 
.^R®i!i?y]@J;P'^T 
JMeals 
JShlft^/tftemoon _ 
Shift 3-Mid_njght 
S^ îflJ-Sundaypiay^ 
Aftemoon 
Shm 6-Sunday Night : 

JShift]? @ O T Z 
'jShift3'@'ofT Z 
][Ah!?]4]@[pjJ [_ Z 

•Sjiift5®~0T 
TshifteTglof" " 
:s]h_tft 2 @[DT_ T ^ 

Tshm3]@p]jTZ ] 
]Sh]ft4_®DT 
j s h m 5 ® b j 
Shift 6[@]bT 

"Sh'm_2@[5X" 
Shift 3'@."5X 
Shift̂ 5]@[5X 
Calicut OT. 
Call-out OT I 

J.5_ 
2.Cb( 

0000031024 iHGH iBUTC 
:00ooo3i024 :HGH 
:qoq0031024 
booo'osiolf 

IHGH 
THGH' 

:PPPpxip27 
6000031627 

HGH 

HGH 

jBUTC 
TBUTC 

TBUTC 

JBUTC 
"•BUTC 

1.5 

[ M T Z Z J Z Z . _[^[ 
Scheduled pT ® 1.5x 
Sch£duted o f @^.bx 
Adjustment-HEIRS _ 
Difference 
REGULAR EARNINGS 

Amount 
127.84 
239.44 
242.x 
X.OO 
20.52 
21.04 

107.95 
82.08 

131.34 
2.55 

10.00 
8,621.31 

13,437.66 
6,X3.85 
3,1X.46 
3,405.24 

15.11 
0.32 

50,8X.96 
119.12 
59.x 

209.19 
183.x 
624.x 
492.16 
432.00 

45.60 
143.28 
256.80 
126.16 
147.75 

7.70 
11.94 
12.84 

126.32 
49.00 

118.56 
122.39 
51.x 

1.70 
7.00 
1.99 

9,189.43 
14,793.67 
2,807.32 
3.X5.14 
3,9X.96 

476.48 
0.34 
0.00 

25,572.x 

tSUMOFj 
r^TRANg 
i -UNf i ^ 

112.0 
[l2p.6[ 
i89i: 
]24.6I 
"i2i 
'7.0 
63.5 
3616' 

33A 
[ex); 
20I0" 

193.0 
225.5: 

islsl 
76.0 
0.3 
iTol 

T.704.0 
4.'0̂  

] 2Tb 
[ [JMIO 
"'""i.o 
[[[M.O 

67[6.b 
]T432.q 
"' '4bT6! 

"7216: 
120.0' 

"[gsls: 
T 98ii 

4.5 
T ' " 4.6 
_ 4.6: 

"74.3 
Z[24i: 

52T0: 
30^: 

"'"i'2i 
[ ' [4 i 

"i4i 
'" 2T0 
2q5i; 

" 248.41 
[]T62.8 
TTsei; 

"ee.o' 
T] [ ]8J6 

_ j . o 
21410 
X5.5 

^ m 

0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

193.0 
225.5 
142.3 
53.5 
76.0 
0.3 
0.0 

1.704.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

205.6 
248.4 

62.8 
56.5 
X.O 
8.0 
0.0 
0.0 

855.5 

CA-IR-111 
DOCKETNO.05-0315 

PAGE 31 OF 89 

Prod Hrs 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

193.0 
225.5 
142.3 
53.5 
76.0 
0.3 
0.0 

1.704.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

205.6 
248.4 

62.8 
56.5 
88.0 
8.0 
0.0 
0.0 

855.5 
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LAB-^COsfi:! 

0X^q3102J iHGH JBUJC 
^pMqq3i027ZrH]GTH]„ Ap jc 
opppps''027 T IHGH TBUJC 

[00000316^7TIlHGH ]]BUj"c 
looooo3"fo27 IHGH JBUTC 

;Xx63 l iq2 f ] ] |H^ 
AP.xq3i627_j^GHZTAujA 
']0ppqX1027 iHGH_ TB]UJC 
IxqX3j6^7[TrHGH [ByjP 
:Pp]pM3i[627 TnGpL-jB-MJc. 
i666663io27"Z"HC3H TBUJC 
'oppqq3i627" jH^HZjByfc 
'6o6qq3iq27TjHGHT " ^ j c " 
:0pppq3[i027 IHGH [TBUJP' 

ioopxsJfEfjHGH TBUJC 
166x631 p27 JHGJH"'IB1JJ[C] 

10Op6x]lMj'""jjHGH ^ Ayjc[. 
!0pPPp3iq2f"'!HGkTi[By^ 
i6obo03l'027"THGH IBUT'C 

^:^%i:TNAMP^^^-£ 
Penalty @.5X_ 
Meals 
Shm 2- Aftemoon 

'0000031027 j HGH J BUJC 
"600X31027 rHGihi ' su fc 
1X0X31027 IHGH ;ByTC 
JX0X31027 1HGH[ JBUJC 
AP0pp3iq27^TlHGHZ jBl^rcl 
[bb6bo3i627 IHGIH IBLTC 

[0000031027" jHGH "[Byjp[ 
•600003T027 'HGH TBUTC 
1X0X31027 jHGH JBUJC 
;00Xq31027_jHGH jAUJA. 
;[PPPPP31P27 J[HGH] j[ByjC 
[666bq3ip27[ jHGHTjByfp 
; 00X031027" JHGH~JByjC 
Ipp06q31027 jHGH iBUJp 

IP^631p27TH^Zl!^JA 
1X0003102"7"'T HGH ZgUJp, 
Lpppqqsi p27_[|HGH_ Jpy JP 
10000031027 'iHGH TBUTC 

[0000031027 J H G H TBUTC 

•OPpOOSjIO27ZlilGli I BUJC 
'pPPPpsi^ jHGH[[Byjc 
[o6^x33SwZ[HGH TBUJC 
]PPPPP3?^_. IHGHZJBUTC, 
^00X03X44 jHGH }&(iJC 
[o66qo33344Z IHGH]" 'BUTC" 

i PPPPO ?̂:*̂  ]HG[»t : ̂ MIP 
xo6o"x344 "THGH "TBUJC 
lq6qooj3344 THGHZiByj"c 
[00'00633344] J'HGH TBUji5" 
]poq6"633^Z [HGH'"'yeyf c 
'̂ 060063X44 TIHGIH" iBUTC 
0066633344 T H G H ^ ^ U T C 

Af''ftAMi^"j9f't. 
•• Shift 4-Sundaypay 
Aftemoon 

Js t i i f t ^ u nday N ight 
]shm 2 @1PJT _. Z 

[Ah.|ftA@.Pj] ZT„ 
] Shift 4T@]bT 

lsj i i f t[2®pf'[ Z T • 
Ishm 3[@ZPJ[[] Z Z: 
shm"4^^f 
[Shrft'3®J»C ] [ 
Tcal̂ qu"t 0J@'"lZ5TZ 
palk)utbT_@"2.to" 

[lis"" ZZZZ 
2.0T Z] ] Z I 

I Sc*ieduted' o f @ 1.5x 
.Difference 
I R E G U I A R J A ^ ^ 

[P®P!'Jy.@-6X_ TT„ 
Meals _ 

A^i?2: j^ inoor i 
'Shm3-Midnight Z l ] I 
jS^Jft .'hSunday.Pay 
:Afternoon_ 
AlllftASyil̂ yAl'ght ^ 
[shift2jS0J 
IShift3@bT " ' " 
Jhift^® pj_ 
Js]h[rft3@[DTZ_ 
[shift 4̂@ DĴ  
lshift^@[pj[ "TT 
Shm̂  @^T Z 
Call-outOT® 1.5 
Caj-qulpj @ 2.a(_ 

[l[5[ ' "" J ^ 
]2]p[Z][Z- Z[ZTT[.. 
Schedutod o f @ Tsx 
Adjusbnejit-iHEWS^ 

[REGULAR B^N INGS 

].R I pybw [EA^'N[NGS" 
[Penalty @^5X_" 
iMeals^ 
Shm 2-Aftemoon 
:Shjft3-Mklnight 
Shift^Sunday Day^ 
Afternoon _ 
S ^ ASy "d?y N ighl 
Shm 2 @ o f 

418.21 
408.00 
191.x 
264.72 

36.64 
79.92 

102.x 
28.x 
79.74 
0.44 

74.80 
20.02 
29.64 
10.03 

6.007.27 
7.103.61 
1.799.43 
1,250.76 
2,159.64 

163.62 
22,477.32 

X . X 
3 X . X 
204.00 
192.00 
45.60 
31.84 
17.12 
66.x 
21.00 
22.95 
8.00 

77.52 
127.36 

1.70 
3.946.98 
5.121.x 
2.152.55 
2.264.28 
1.470.42 

0.84 
52,269.56 

226.20 
268.45 
828.x 
456.08 
544.96 
73.12 

159.20 
171.x 
1X.14 

ŜUMtb]F4 

28.0 

Z .^A 
224.0 

' "264.6 
'32.0 

]"ZT]46[6 
48Tb 
22.0 

"53T0: 
i.3^ 

44.0. 
"iplb 
li.o 
20.0̂  

m3 
119.31 
Twis: 

T21.0: 
48.0 

"Tssb 
828.6 
j lo 

ZxTo 
240[6 
192.0 

"46.0: 
16.0 
A]P. 

]52]0 
14.0' 

HAS 
4̂ .0 

'34.0: 
^32^ 
J.O 

]96.7 
95Tb 
5^.0 

T 42.0 
" ' 36.b 

Z 1? 
l',756i 

116.0 
"'[Tsib 
Z 69.6 
„A3AP; 
""544^ 
'Z64.p 

86]0 
[ x . o 

156.0 

0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

134.3 
119.3 
40.3 
21.0 
48.0 

0.0 
828.0 

0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

96.7 
95.0 
53.0 
42.0 
X.O 

0.0 
1,756.0 

116.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

Prod Hrs. 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

134.3 
119.3 
40.3 
21.0 
48.0 
0.0 

828.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

96.7 
95.0 
53.0 
42.0 
X.O 
0.0 

1,756.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 



^Mf?LC)yEE_i[t_Mfe:.pn 

: L A B . V C X ) S T ^ 

[iJ'C^LASS^^; t^:.J^TNAME£A^^r ^ 

0000033344 I HGH JBUJC 

0666633344 T H G I H '.BUTC 

0666633344 T H ( 3 H B U T C 

0000p33344 
0PPPp33344' 
000X33344 
00060x344 

0000033344 

0000033344 

HGH 
HGH 

HG[H 
IHGH 
HGH 

HC3H 

X00033344 

,BUTC 

JBUJC 
JBUJC 
IBUTC' 

HGH 
0000033344 

•0000033^] 
1060x33344 
q000033344_ ^ 
0600633344 " 
,000X33344 
]bb6q633344 
066x33344] 

^0600633344 
10000633344' 

jHGH 
iHC3H^ 

IHGH^ 
IHGH_ 

JHGH. 
I HGH 

THGH_ 
THGH 
IHGH 

IBUJC 
TBUTC' 

JBUJA 
TBUTC 
TBUKJ 
'BUTC 
iBUTC 
IBUTC 

IBUJC 
^spTC 
IBLifc 
[BUTC^ 

[Bu]rc 
"BUTC 

[HGH 
0000033344 [!HGH[ 

'60000x344 iHGH JBufc 
J H G H Z J B U J C 

[HGH 
' T H G H 

^wqqq33345_ 
00000X345 

]6oboX3345 
1X000^^45] 
I0OOOO33345 
[00X033345 iHGH jBUTC 
100X033345 

iHGH 

I HGH 

BUJC 
B[UTC 

BUTC 

Bufc" 

^ h i f t 3 @ 0 J 
:Shift 4[@ o f " " 
'"Shifti@[bf 
]s"hift6[@ofZ 
Shm2_@pf 
,s[hm3®[pf 
Tshm[4@DT ' 
[|Sh|ft^[pf [[["" TT 
Tshm2^@ĵ  TTT 
AL^]3 (S.i5X[ ' ' ' [ [ 
A ] ^ A A @ ] 6 X [ ' 

[c;all;Out OT"@ f i " 
[catt-out b f @ 2 ^ ' 
Tci'houtbf @ i ^ 
A^lb^* P.T[@ 2.{^ [ 

[l.5_ 
[2T6T _ _ 
"1.5 T . 

][2.q[ Z,.Z.[ _^,.., 
Sdieduted O J @ 1.5x 
Scheduled b f ® 2.0x 
Schedutod OT ® 1.5x 
•• Adjustment-HEIRS^ 

T R I G U I ^ EARNINGS 

Jpjteinpt _ _ 

JESTTZ.ZTZ T TZ: 
• Penalty ®.5X 
Meals 

: 0000033345^ 

16006033345 

q0pp£33345 

[x'00033345 

X006X345 

IHGHL 

IHGH] 
THGH 
THGH. 
"iHCShT 
T H G H " 

P0ppq33345 IHGH 

[0x0033345 
i6666633345 

]IHGH_ 
THGIH 

10000033345 
•PPPP^3X45[ 
[600003^3345_ 
[6o^6"o[x34^ 
[oqq6]x3345 
To66bb33345 iHGH 

iHGH. 
THGH[ 

THGH] 

T H G H ] 
JHGH[ 

10X0033345 

LPPPP_P33345̂  

]qooqq33345^ 

o6obo3334S 

jbbbX33345[ 

[q[6666333^5[ 
i666o6[33345] 

To666"033345'~ 

jHGH 

JHGJH^ 
IHGH ' 

jBUTC 

"IBUJC 
TETUJP 
"iBu]jc 
[BUJC 

]1BUTC 
TBUJC' 

"iBUTC 
[TBu'fc' 
jBuTcT 

IBUJC 
TBUJC 
i^JJC 
iBUfc 

JBUTC 
'BUJC 

TBUTC' 
BUTC' 

^h]flM2-Aftemoon^ __ 
iShms-^dnight ] 

I s^il^.^A^'^'^^y.D^y 
J Aftemoon^ _ 

^Shift e-Sjjnday Night 

A^ift2@bjT]~Z ] 
]!siL^]@]pi[[ _T 
Tsh_ift_4"@Toj 

Aii?'~A@.oT" TZT 
[shift 6 ® o f 
[Shift2]@]Df'T 
Shift 3]®]bj 

I Shift 4'® pT [ " ' 
[shift'iTslpjr" " 
Shm6@bf T 
Shm2®^5X] 

"Shm3"'®.5X 

jHGhl 
[iHGH 

BUTC 
iBUfc 

I HGH. 
T H G H . 
T H G H 

.BUJp 

JBUJC 
Tsufc ' 

'Shm5®.5X 

CalkoutbT@J.5_ 

]Call]ou[t]OTT@ 2T6x ] ' 

l[5ZTT Z 
]2.q Z ] ZT [ 
Schedutod OT @ 1.5x 

Amount 

57.24 

10.26 

68.66 
35.31 

I X . X 
17.09 

132.56 
165.17 

3.40 
3.x 
3.x 

10,939.26 
12.453.x 

93.60 
62.40 

4.272.67 
2.864.77 

23.40 

31.20 
4.614.x 

602.48 
46.80 

0.48 
43.X9.79 

74.61 
50.22 

397.95 
1.320.00 

4X.24 
520.64 
64.00 

191.x 
2X.92 
226.46 
IX.OO 
20.52 
29.97 
12.84 

195.x 
X . X 

145.92 
3X.30 
51.36 
2.05 

12.x 
1.x 

9,3X.81 

16.762.04 

5.X0.34 

5.517.52 

3.874.x 

'SUMOFi 

riUNrraJ 
xlo 

" i'.b, 
' 23.0 

ii.ol 
64.o: 

' " 8 . i 
_ ^ 0 

41.5 
'"'"'TT8.6I 
"T 6A 

Z^A 
246.6| 
2[69[S 
" j2 .0 

16.0 
'qelbl 
"48.5; 
[8.0 
]8.0| 

164.0I 
10.0 

"16.6 
1-0 

i .813.6 
3.0 
2.0; 

"32i| 

JlPA 
508.0! 

"520I0 
56.0; 
"96.0; 
96.0: 

i76.'8i 

92.0i 

12 A 
j iblo 

4T0' 
115.0 

44[b 
"64.0 
65.0[ 
i2i 
T̂ A 
24A 

2A 
'2l6lTb 
3x]q| 
leeTi 
116.0; 
ibalo 

0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

246.0 
209.5 

32.0 
16.0 
X.O 
48.5 

8.0 

8.0 
104.0 

10.0 
16.0 
0.0 

1,813.0 
0.0 

0.0 
0.0 
0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 
0.0 

0.0 
0.0 
0.0 
0.0 

0.0 
0.0 

0.0 

0.0 

0.0 

0.0 

261.0 

350.0 

166.3 

116.0 

108.0 
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Prod Hrs 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

246.0 
209.5 

0.0 
0.0 

96.0 
48.5 

0.0 
0.0 

104.0 
10.0 
0.0 
0.0 

1.813.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

261.0 

xo.o 
166.3 

116.0 

108.0 

mailto:CalkoutbT@J.5_
http://43.X9.79
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EMPLOYEEĵ lEtMRiLb] ZZ§^^M 
000X33345 JHGH _iBUTC 
[bbq66xî 46T]iHGP ]̂ [JBiu j c 
OppX^746[]THGPTiBU^ 

'6xob33"74o THGP H u f p ] 

^0pPPpX74b ilHGP ;BUTC 
0ppqq337^]T]nGFZTBUTC 
[boqoo3374oZjHGP_ JBy]rcT 
[PPPPP^740ZlHGPZ[EMJ[rcr 
:0p00033746[[ 1HGP[ JBUj]c[ 
f6'o6bo3374o' I H G P " TBUTC 

iQQ0X33740 JHGP jBUTC 
[PPPPp3374q^ J HGP[] jBUTpl 
|0p600X74q JHGP j B u f C 
[0000033740 JHGP] ' j "Bu ' fc ] 

[b6o6"6x]74oZ[lliG"p Z Aû ^̂  
iqbooossfwZjH^" ^Bufc 
'00X033740 [ I H G P JaLnrc 

[66o6q3374q[ [ H G P ^ Z B U T C 

:066603374O JHJSPZTBUfC 
^Xqo633740'] JHGP J BUJC 
IXQb"Q33740" mGP ^Bufc 
10060033746 IHGP IBUTC 

SdiedutedOT @ 2.0x 
[REGUL^[~BARNINGS[ 

Penal^ @-5X_ 
]]Meate [ [ [ ] [ [ [ " [ I 
^hm2-_Atemoon 
[Shift 34/lidnighl^ „ 
^Shjft 4-Sunday pay 
; Afternoon 
• Shift 6-Sunday Night _ , 

:ll!5.2jS]Pj]-,T.^ 
Shifts® Pf^ T 

Ts!li5i-@]PJ Z Z . Z ' 
' Shift A@ o f 
JSii'5]2_@].pf] I 
Ts'iim3~@Df 

00X033740 
6000C^374q 

;06bo03X15 

iHGP IBUJC 
THGFjjkrrcl 
THG"P iB'ufc 

,00X03381^ 
10066633815 

iHGP JBUTC 
T'HGP "iBufc: 

Shift4 ©DT 
$h"m"s[®DT 

Tshm2]@.ix"" 
s!iiii3T@[5x _ [ 

i C a l i ^ p J ^ l . 5 " T 
[CaTv̂ out6T@"2Tft("" 
]l.5_ ] Z.ZZ 
;2l6[_ Z ]__Z 
; Sch^uled OT @ 1 ̂ x 
: REGpLV^^ARNlNCSS 
;t»tealŝ  
1.5 "~" 

i 00X033X3 I HGM jBUTC i Difference 
:XX033863 iHGM 
•poppqxxs 
iOObo63X63 
; 000003X63 
;006603X63" 
1X0X3X63 
1X0X33863 
I0006633863 

J H G M 

THGM' 

]J[HGM 
][HGM_ 

]jHGM 
[HGMJ 
THGM 

,000003X63 HGM 

IBUTC 
][BUTC~ 

jBUfC 
TBUJP 
TBUTC 

T"BUTC 

TBUTC 

IBUJC 
TBIJTC 

iq0p^33863_ 
]PPPP033863_ 

]PPW^33863 
000X3X63] 
;666603443l[ 
•666o63443f 

JHGM^JByjC, 
I HGM I s u f c 

J H G J ^ _ { B U J C 

JHGM I B U T C 

J H G C ] J B U T C 

'THGC iBufc 

REGULAR EARNINGS 

I K T [ T T].„ 

Penalty @1.bic 

• l [5__]" ] " ' " 

[2i ZZZZZZZ. 
^Meate 

[C.ai^oy^of@]1iTT[[ 
]pai^i^j]@]2[to[ Z 
.IA ] ZZ.Z. ] 
' 2 .0" " 
SchedutedpJ @ l.5x_ 
Scheduled OT @ 2.C^ 

'.̂ PP^PP34431_ J HGC_ JBUJC 
': 600X34431 ! HGC i BUfC 
•,0XX34431 I HGC iBUTC 
0000034431 
0606034431 

]6qqq6^3i 
:[6xqo3443i] 
6"o666"34431 

IHGC iBujrc 
[IHGCTTBUJP 
HGC'jBufc 

; H 6 C jBpjC 
IHGC" IBUTC 

Adjusbnent̂ HElRS 
]R]Miyi:^ ̂ N]iNGs[ 
;Exempl _^ 
: Penalty @.»C_ 
! Meate 
.Shm2-Aftemo()n 
[Shift_^Sunday Day _ 
^Afternoon 

[A'l'5A@Pj] T]]Z 
Shm 3 @ of 

Amount •-
194.76 

29.840.40 
626.98 
744.x 
319.x 
408.00 
36.48 

159.20 
102.72 
148.54 
190.50 

11.94 
57.78 

105.40 
145.x 
214.32 
167.16 

2.76 
24.00 

9,656.x 
14,444.04 
3,X0.40 
2.794.22 
2.506.44 
2,991.54 

12.00 
276.62 
276.46 

53,651.x 
60.68 

318.57 
242.72 
X.28 

3X.74 
324.00 
184.74 
123.16 

1,319.82 
X . X 

11.064.x 
5.703.92 

0.32 
45.153.46 

29.78 
792.89 

1.548.x 
468.94 
118.88 
191.x 
134.16 
48.x 

;SUMpg 
^VTRANiJ 
i i U N J & i 

Z 4[o 
] ] 1.288.0 

54.5 
Z 62.0 

] ?7A0 
"' ""408.6' 

32.0 
J0.6 

48To' 

^Un i t s ^ . 

116.5: 
127.0 

TiA 
"'I8.O 

62T6 
] 72̂ 5 

"94.0: 
42.0 

' 6.5 

48.0 
[27816 

Al^A 
"i6^5: 

T6b.i 
"?2]0 
l"46.0 .... .̂ ..._̂  

_ 0^ 
JAPi-S 

jjTTxTp: 
2I0 

21A 
['8.0 

'ZTiA 
I [[si; 

27.0 
~ 4.0 

Z M 
]]29.0. 

i[6 
[j43.'6 

94.0 
" " 1.0 

I.513I6' 

"To 
AA3 

T[lJ29.0 
550^q 

104i 
ZZPP-P 

104i 
' ' 32.0 

4.0 
1.288.0 

0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

278.0 
312.5 
96.5 
60.5 
72.0 

146.0 
0.0 
9.0 
0.0 

1,765.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
4.0 
2.0 

29.0 
1.0 

243.0 
94.0 
0.0 

1,513.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

Prod Hrs 
4.0 

1,288.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

278.0 
312.5 

96.5 
60.5 
72.0 

146.0 
0.0 
9.0 
0.0 

1.7X.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
4.0 
2.0 

29.0 
1.0 

243.0 
94.0 
0.0 

1,513.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
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LAB^COST^ 

0000034431^ 

bb6bb[2MW3i 
bo'obi3443iT 
660003443? 
p66663443l[ 
666X34431] 

^000003443? 
•000X3443^ 
,x66634^i[ 
]PPpOp3443l[ 
6bo'o63443i 
:Ppxb3i43i[ 
[o66b6Ji43iT 
[oqqx3443i 
00X034431 
0606634431 
060x34431] 
[oo"qoo345i5] 
o6666it5i5 
'6x0634515] 
;06qq6345i5 
[b6oq6j45i5 
[0006634515" 

PP0PP34515 iHGM 
0000034515 
0x0634515 
0qpp034515^ 

[0600034515 
1006063451 i 
io"o[p034515[ 
bo6o"63-^[ 
0000034522 

J HGC 
llHGC 
TlHGC 

HGC 
"THGC" 
TyGp 
[HGC 
[HGC 

]|HGC[ 
IHGC] 
[HGCT 

[HJG'C 
T H C 3 C ' 
T"HGC^ 
[HGC 
'HGp 

JHGC' 
JHGiM" ^ 
[ H G M ] ;BIJT'C 

TBUJC 
jBufc 
[BUJC 
[BtJTC 
^BUJC 
IBUTC 
TBUTC[ 
[BUJC 
TBUTC 
J"BU"TC 
TBUTC" 

ILHGJWI 
J HGM" 
JHGM] 
liHGM 

Iil£jS&w!|[&iZ 
iBUTC j_Shift4®0T 
TjBiJfc T shm5@OT[ 
Bljfc Shlft6@bf 
Bufc ' Shifl2'®]pf 
BUTC „Ahifl3@]p]j 

:Byirc]]T[] shm[4[@jpT 
JBlllfp IShift 5 @ o f 
•BUTp " ShTm2"@'."5X " 

IBUTC [̂  T s*:^]®:^ 
JBUTC [ Shmi @^T] TT 
iBy"rc T[._ s'i!?A@-6x[ T 

. ^ ^ ^ , „ - . Calhoytbf^ i[5 
3[yjC_ „Aali[<)]utOJ@[2.Ch< 
[BUTC] T l]5 ZT T 

]Byirc]ZZ 2[6[ZT.ZT T 
I BUfc Schedujwl OT @ iTsx" 
[ sp fc Sdieduled o f @'2T6x 
IBUfC 'RIEGUI[[AR"EARNWC5S" 

ESTTZ[ Z ][ 
Penalty @T5X 
,„.^ TZ 
2.0 ' 

jHGM^ 
TLHG_M_ 
];HGM 

HGM 
[HGiyi] 
THGM 

] i H ^ 
IHGP" 

Meals 
caii^ut[of_@]ii^ 
ballot o f Ta 2.6x 

•BUTC 

i 00000^522 jHGP 
:PPPPP34522^ 
00[po634522 
ox66iw22] 

APPPA^622[ 
qqOpq'34522 
qoqo^34522 
6"6b0034522 
0606034522 
6 x q 6 ^ 2 2 [ 
0000034^2 
6600634522 
6600034522 

;HGP 

IHIGF 
iHGP" 

JHGP 
THGP 
[HGP 

THGP[[ 
TH'GP 
IHGP 
][HGP" 
; HGP" 
:HGP 

0000034522 T H G P 
P0PPP34522^ JHGP 
0000034^2^ 
OOOX'34522" 
]06qpO34522[ 
6000634522 

JHGP 
[H6P_ 
['HGP 
:iH"GP 

.BUTC 
Tsufc 
IBJTC 
TBUTC' 
[BUJC 
[BUJC 
TBUJC 
[BufC 
TBUTC 
iBufc 
"TBufc 
[BUJC 
•BUTC 

TBUTC 
BUJIC 
'BUTC 

["BUJC] 
IBUT'C 
[BIJJC 
'BUTC 

TIME 

IZLZZZZZZZZ 
"2[q] ZZZ. 
liScheduied b f ® 1.5x 
A?h.?dM*?^]pJ .@.2:px 
Adjustment-HEIRS 
bifferen^ 
Difference 
REGULAR EARNINGS 

REGUI I ^ IARNINGS^^ 

Tp]en l̂ty @.5X 
Meate 
Penatty@.5X 
Shift2-Aftenrioon 
"Shm]3[Midnight 
siim[4-Si[nday pay 
Aftemoon 
ShjftASy.P^ay_Nlgh_t 
[Xy^AAPif 
"jShift3'®]^bj """ 

]sMi]@_Pl] ] Z 
IShift 5 @ bT 
[shift 6]@]0j[] ] 
Shm^@_DT 
Shift3@DT 
Shifts @ bf 

Amount 

WS^M 

Sf'unfe'"! 
41.04; 
29.91 
51.x 

124.10 
X.OO 
92.91 

148.26 
3.62 
9.x 
1.99 ^ 

14.98 
6,792.42 

18,892.99 
8,2X.X • 
7.847.03 
3.578.76 

15.11 
50,874.57 

60.x 
197.21 
1X.55 
577.81 
504.00 I 
639.84 
852.22 

15.17 
2,346.50 

609.05 
9,289.44 ' 
5,794.94 

0.40 * 
12,423.31 

(13,749.15) 
X,845.64 I 
6,685.20 

604.89 
1,332.x 

119.83 
474.x 
552.72 
45.x 

159.52 
256.80 ; 
153.93 
195.12 
13.68 
X.82 
25.x 

178.50 
180.00 
201.28 

183.6 
13"r8 

80.0 
"613 

1,673.5 
ib 

I3I6 
3.0 
9i 

"Z42I6 
T f4.6 

T •^t-p 
] 0.5 " z^z^ 

[10.0 
[26416" 
T95T5 

Ti-o 
]2A91.8 
"2.401 i 
'll932.bl 
]l|460.'b 

oilb 
_ jiT-o 

52.0 
556.0 

[ 552.b 
40l0 

' 80.6 
126.6 
12615 

' 130.0 
]8T6 
12[0 

ZsTp 
"105T6 

90.6 
88.0 

0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

152.0 
317.0 
183.6 
131.8 
X.O 
0.3 

1,673.5 
0.0 
0.0 
0.0 
0.0 
0.0 

14.0 
14.0 
0.5 

51.5 
10.0 

204.0 
95.5 
0.0 
0.0 
0.0 

1,932.0 
1,460.0 

0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

ProdHns 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

152.0 
317.0 
183.6 
131.8 
80.0 
0.3 

1,673.5 
0.0 
00 
0.0 
0.0 
0.0 

14.0 
14.0 
0.5 

51.5 
10.0 

204.0 
95.5 
0.0 
0.0 
0.0 

1.932.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
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EMPLpYEEjUtMPlDt 
0000034522 J HGP̂  
6606034522'" I H G P 
6o]oo63^22[ [ IHGP 
000X^522 [ j H G P 
0006034522 

• M 
IjLAB^SCOST^̂  
^ . iCLASS^^ 

^HGP 
boobq34522[ "IHGP" 

•66b00345"22" ' 
0APPP3452i 

^00X034522 
,000pp34522 
•66q6634522"[ 
.00pPp3^2[ 
]bxX34522[ 
'6b00pM522 
0006x4522' 
006x^522 
0000034522 
o6qqo '̂7"i]2~" 
|obbqb347i"2' JHG'K_ 
'6600634712[[ J]HGK 
PP]o[pp34J12]"jHGK]" 

[6x0034712]"" 
;o'b6o6347_l'2 
Pp6p034'712 
0x66347l'2 

jHCSP 
[IHGP[ 
[ IHGP' 
[ IHGP" 
T H G P 

JHGPJ 
jHGP 
THGP[ 
JHGP 
THG[P 
[HGP 
IIHGK" 

0000034712 
[0_q66p34712] 
"006003^12 
"0600034712 

IHGK 
[iHGK] 
IHGK 
JHGK 
JH]GK] 
JHGK 
]iHGK] 
IHCS'K' 

j_ByTC 
TBUTC 
'BUTC 

ZBUTC 
TBUTC 
"iBUfc 
IBUTC 

"[syfc 
";Bufc 
IBUTC" 
JBirrc 
"Ipyjp 
'BUTC" 

TBUTC" 
TBUJC 
" BiJTC 
[Bufc" 
[BUTC 
Tsbfc 

E j f c 
JBUJC 
Bl j fc 

jBufc 
J B U T C 

TBUTC 
iBijrc 
TBUJC" 

ZBILTTC 
isufc 

00X034767 
0000034767 

[0b60034767 
•00X034767] 
^0000034767] 
00^0034767 
6606634767" 
'oqxq^67[ 
000q034767[ 
.00q66347"6"7[ 
6o6x3476[7[ 
opqqq34767] ^ 
6o6o034J67["^ 
6600634767 
[66oq634767T 
0X0034767' 

jHGC 
JHGC" 
][HG"CT 
iHpA 

THGC 

JHGC 
IHGT:" 

[HGC] 
[HGC 
Hbb 
HGp 
HGC 

IHGC 
H'GC" 
in'oc' 

^BUJC 
BUJC 

^BUfc 
JBUTC 
iBUfc 

" B U T C 

TBUTC 
"BUTC 
''Bufc' 
'sijfc 
~Bufc 
iBUfc 
^By[rc 
TB'UTC 
T"B~UTC 

iHGC iBUTC 
00X034767 'HGC 
00X034767 
Pp6b6^767[ 
066X34767^ 
'66op034767 
0006634776 

I HGp 
lEpc 
"jHGC[̂  
" IHGC 

•'HGC" 

iBUTC 
TBUTC 

j [Byjc 
BUJC 

TMiUfc 
B'ufc 

^Shifts @pT X1.49 75.8 
Sh]ift6@pT 34.24 8.6 
Shift"2®.5X 4.25 Z ""O-O 

"shift]3[@[l5X [" 21.00 "[ ^42.6 
Shm 5 @.5X _ _ 3.x •' 4.0 

'CaliM3UtOJ® 1.5 * 9.226.41 [ X S . i 
ICail-out bT @ 2.6x 16,019.03 T ^ - 6 ' 
TCaii^utbf @"l.5_ [ 1.316.79 ; i[96Io' 
.CaJh^HtOJ @ 2.px_ _ 3.X3.89 ' 324.5 

"[lis . . . 5.4X.46 T 1?̂ -̂  
2.0 3.581.82 93.0 

. )AZZTT ] . , ] 997.63 ]Tl'*?A 
J2̂ p 812.x X.3 
JScheduled 6f_@ 1 i x 2.840.58; 92To 
Scheduled OJ @i2.a< 95.68 I 2.0: 

]S^eduled o f ® jlsx • 456.X 68.0 
SciieduiedpT @ 2J0X X . 5 2 4.0 
REGULekR EARNINGS" 39,184.65 T. l9l [o 
Penalty_@.5[x 273.54 16.5 
1.5 " 3.429.97 T 69.5: 
2[pT 2X.07 _ .3.5 

[Meate 1,776.00 148.6 
C^ii-outof @ 1.5 393.60 8.0 
Caii-out o f ® 2.0x 623.20 9.5 

^ ^ Z . . Z^ Ẑ ^ •'6-40 p.5 
l i 15.X2.52 311.8 
2.p 98.40 1.5 
Schj&duted^f]®!^ 3,947.28 X O 

TSch^f:ltedOT@2.0K 1,513.03 _ „ 23.0 
[MjustnjejiHHEJRS O.X • T 10 
] § L G A L ^ . E A ^ N T N ] G S [ 26,243.16 T ] 878.0 
"Penalty^.ix 156.X [ [ l[6.5 
'Meate _ T 372.00 31.0 
s[hm2TAftejnoon T X7.44 , Z ^ i O 
Shm 4-Sunday bay 64.16 56.6 
Aftemoon 79.92 
Shift2®OT 106.82 , 
Shm5® b f 46.27 
Shm2@DT 36.06 
Shm3®b f 16.00 
Shm4@bf 18.24 
ShJt5@bT 15.92 
Shm]2]®.5X 1.71 

Alli^A^S^siZT^. ._ 3.98 
ca»:qutpT@ î 5__ 901.14 

^ a l ^ o u t O J © i o x [ 3.651.22 ' 
1.5] [ [ 3.843.50 
2[(TT.T . Z\'Z 1,047.26' [[l7l6 

• Sdieduled 0T@1.5x 1.975.80 44.0 
SdJeduied OT @ 2.to [ 178.68 3.0 
' R E G U C W EARNINGS 26.372.60' 882.0 

40.0 
83T4 

T5.5 
21 i 
8.6 
8.0 
"4.0 
4.0 

"416 
2Aq 

[61.0 
8519 

0.0 
0.0 
0.0 
0.0 
0.0 

X3.5 
406.8 
190.0 
324.5 
184.5 
93.0 

143.0 
X.3 
92.0 
2.0 

68.0 
4.0 

1,191.0 
0.0 
0.0 
0.0 
0.0 
8.0 
9.5 
0.5 

311.8 
1.5 

80.0 
23.0 
0.0 

878.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

20.0 
61.0 
85.9 
17.6 
44.0 
3.0 

882.0 

Prod Hrs 
0.0 
0.0 
0.0 
0.0 
0.0 

X3.5 
406.8 

0.0 
0.0 

184.5 
93.0 
0.0 
0.0 

92.0 
2.0 
0.0 
0.0 

1.191.0 
0.0 
0.0 
0.0 
0.0 
8,0 
9.5 
0.5 

311.8 
1.5 

80.0 
23.0 
0.0 

878.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

20.0 
61.0 
85.9 
17.6 
44.0 
3.0 

882.0 

http://15.X2.52
mailto:ltedOT@2.0K
mailto:0T@1.5x
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^IMj^^Mi 
mm 

liABSCbSf 
''I'X =M5UgYEEll||MPjp_n^^CLASS£ 

0000034776 | H G C JBUTC; 
xbb634776T THGC] TBU JC;_ 
obo6634776 THGC Bufc 
,PP0M34776 TTiHGpT ]BUT[C] 

, 00Xq34776[]TijGC[" [ BU1"C[ 
[0000034776 [THGP_ TBUJC 

ixq0034776l^[HGC TBUTC 

,[q6ox^76" [I HGc[~" BUTC 

LPPP0034776 " jHipb JBUJC 

iooxp2w[776Z|HGc'TBIJTC] 
•box]6^776 ' IH^"" !B]UJ"C' 

'p600pM776[TiHGC[ J B U ^ 
qqo6b[̂ 776[T^HGc] [BUTC [ 
P0j36q34776 [THGC TBUTC 

P00X34_776T |H[GC ZBUTC 

Io6'o"o02W776 1 HC3C" Tsu fc 

' 0X0034776 ~'l H"GC'"'TBUfC 
|6qO0bM776"TlH[G^̂ ^̂  I BU'fC" 
ooobb"^76 Z hjGpT [ [BUTC 
0000034776 [[HGC^,I^JC 
[o6o6034776 "THCSC ":BUTC 

^h^^AME-A£2i: :£; 

' 000X34776 j H G p J BUTC 
'66000362"57"'iHWC "cb-CE 

Penalty @.5X 
Meals 
Shift2-Aftem9on 
ShiftJAPii^sypay 
Aftemoon 

[sh[m[2[@"of'̂  " [~ 
's"hm'3"@of 

s K m 4 ® o f ' Z [ [ Z 
Shift 5T®[0j[ 

]Shm[2@0T [ T ] 
[smft3@bT 
[s[h!!L5]@]pf ] ] [ " 
shm_2]@[s<" 
[shm3[@[5X ] ] ' ] 
shm [̂@Tw( 
Shift 5@[.5X 
CayJ^ulpftgll-.S 
"Cal^outbf ®2[a< 

l i T 
]2A]ZT ].-.Z 
'Sctieduied OT @ i.5x 
Scheduled p f . @ _ 2 ^ 
REGULAR EARNINGS" 

:PPPPp3p838 jHWK ; CppE 
6000031025 jHWl[_ TpOMP 
[p^oosiq;^' |HWi _ Tqpwp 
'6000'6'33026""'tHWr TcoTwP 
0000034800 HM. 

HWl 
C^MP 
COMP ooqop348pq 

ix00034800 J HWl J COMP 
0X0034875" i HWI^Zppj^T 
iPPp0p34875Z^HWI _ICpMp] 
160X030337 lifHwic'icip-cE 

REGULAREARNINGS : 

REGULAR EAF^NINCSS 
Exempt_ _ 

TREGUL^WRB^^^ 

R]i,pyLARA^'AN^sT 

jrjME_Z]ZJ ZZ.1 
_Exempt ^ , 
REGULAR EARNINGS i 

_Exempt 
Difference 

'0000030337 jHWK__iC^-pE 
]?PPPP.3p337[ IjHWK ]CP:CE" 
!APP.P0^.92^T HWC" JCP-CE 
00X030924 HWC CP-CE 
0000030924 ^HWp^;pP-CE 
:p6o6o3q92[̂ [THWC ;CPC;E 
[ q b b x x o i r j HWC JCPTCE 
]pPpb6x93i][T[HWC [c'p̂ ^̂ ^ 
:o6opo3093i[ I HWC" •pp-'cE 
op6bxo93iT 1HWC [cpTcE 
[poopoxosTTTiHwd [CP-'CE 
PP0pp„^L3iT IHWC TA:P-CE 
•600X30934^ T HWC CP-CE 

REGULAREARNINGS 
[TTs 
Djfference^ _ _ 
REGULAR EARNINGS^ 
Meals 

ZPZZZZZZ ZT 
Difference 

]REGULAf̂ 'EARNIINIGS] 
Tl-6 Z T T 
• ^ ® ? ' ^ 

J.S 
Scheduled 

IREGULAR" 

CDJ@1^5x 
EARNINGS' 

0000030934 !HWC_ pP-CE 
]0A000^P[34 [jH'WC IcpTCE 
oobqoxox" iHwkTTcp-CE 
00000X996 T T H ^ 
0060036996 '"iHwic 'CP-CE 

Meals 

li^ZZT].., ZZZ 
• bjfference 
REGULAREARNINGS] 

lis 

Amount 
340.31 
516.00 
260.x 
73.28 

144.24 
125.75 
12.00 
1.71 

61.x 
13.76 
16.00 
17.91 
6.37 
3.00 
0.57 
1.99 

2,742.16 
3,086.75 
4,104.89 
1,X2.98 
2.159.64 
1.252.21 

59.469.62 
57.X6.90 
46.853.73 
3.719.53 
3.396.93 

20.557.66 
12.81 

1.326.10 
11,013.17 

641.18 
47.52 

X,283.99 
471.84 
193.76 

49,679.05 
12.00 
84.93 

591.57 
50,181.19 

318.48 
180.x 

2,080.80 
169.86 

50.595.76 
12.00 

6X.27 
261.76 

52.679.19 
728.99 

rSUMOFi 

j^iUNltS^ 
22.8 

[ "43I6 
T ] 304.0 

64.6 

'97.8 
[ '"s.b 

•iT6 
20.5 
slo] 

" sTo] 
'4.5; 

U.S 
'6.0 
'i.'o 
2.0 

61.3 
51.8 
'o i i 
25.6 

"48.0 
20A 

i'lf^.b 
]i[728[6 
lT876[5 

] .lop[p 
Zl28]6: 
]]802[3 
]][[T6l5 
[ 34.5 

438[0 
17.0: 

"̂ 30.6 
1 J 7 2 ^ 
' 11.0 
' J iei 
i,-^5ii 

1.6 
"" ^ '2I0 

"X6.5 
J,76"9.b 
"'̂ " [7.5 

15.0 
['[49['6_ 
1 41b 

i.784.0' 
1.0 

J6T6 
184.6 

l.Bsfb 
I7T2 

•;• ? ^ | ^ 

Sî UnMlS 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

61.3 
51.8 
91.5 
25.0 
48.0 
20.8 

1.748.0 
1,728.0 
1,876.5 

IX.O 
128.0 
802.3 

0.5 
34.5 

4X.0 
17.0 
0.0 

1,772.8 
11.0 
0.0 

1,751.5 
0.0 
2.0 
0.0 

1,769.0 
0.0 
0.0 

49.0 
4.0 

1.784.0 
0.0 

16.0 
0.0 

1.857.0 
17.2 

PrtxJHrs 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

61.3 
51.8 
91.5 
25.0 
48.0 
20.8 

1.748.0 
1.728.0 
1,876.5 

100.0 
128.0 
802.3 

0.5 
34.5 

4X.0 
17.0 
0.0 

1,772.8 
11.0 
0.0 

1,751.5 
0.0 
2.0 
0.0 

1.769.0 
0.0 
0.0 

49.0 
4.0 

1,784.0 
0.0 

16.0 
0.0 

1.857.0 
17.2 

http://57.X6.90
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^;t''j^'**--^i 

'LABSCOST^' 

.m^f^^immm 
,s?I- ' S o m M i ' . . ' ^ ^S•i•" 

i-f-^ 

0000020288 ; HDH CREVV 
[0066620288 [ I HpH [ CREW 
006x20288^ T H ^ H CREW 
60Xp2q288 iHpH '"CRE'W 
6666020288 JIHpH CREW 
[p*^^p2aErTHpH TpREW 
0600020^88 J H D H CREW 

6o6'obx2X[T'HpH"' pREW' 
066x20288 THbhfTpREW' 
[qooqo2p288[' T H D H T ^CREW 

:666qq20288 THDHT AR^V^ 

]0pPPp20288 "THDH, I A R ^ W 

0006026288 I HDH ' CREW 

REGULAREARNINGS 
F>enaity @.5X 
Penalty @ 1 .OX 

[lis 
2.0 ] 
Meate 
bailout o f @ 1.5" 
Call-out o f ®[2]6x ' 
flMET" "[ 
"li""" " ' 
'216 
Scheduled OT @jl .5x 
R'EGU'LAR "EARNINCSS 

00qp02p288 ;HDH^ CREW 
o6oo62o|x[T îHp]H ]TC"REW 
060X2q288 'Hb[H CREW 
00000̂ 0288 I HDH 'CREW 
.6bqx26288]jiHbH~ ] CREW 

0pPPp2q288 ̂  iHpHr[[]pREw] 
6Q6X20288~T.H'DH CREW 
'0066620288T JHpH " CREW 
6b6o6M288Z'lHpH"" ICRE'W 
o"6o662b59iT IHDW]" i]c"REW 
66boox59[i] [jH]pwT[cRE"w 
o?bp6x59j_]THpw J 
Pp6oo2069i_ inby/ c^ jw 
Ioobb[b2059iT^w_ [CR̂ EW" 
: 0000^0591 j[HpW J CREW' 
O0^p2X91_iHpw"jCREW 
bO0O02O5]91̂  JHpw" TpREW" 

]ooppA2ASAL] iHpw[ ] CREW] 

. Oo6oq20^9lZ; iHDW[[ CREW 
6666020691 -HDW CREW 
i ^ p 2 0 5 9 r JHpwT [ C 
0000026591 Hpw'TpREW 
"6boqp2q59lZ[>HpW J CREW 
po[pqq3px2 JHpW_;pRE'w 
60000x362 HHOVV JCREW 

oo6"6xb362Z >iDwT CR'EW 

^^PM^.^?Z^\^^ T'CREvy" 
'xo66xx2 "HPWT]CR"EW 
06x6x302 ]iH'DW [CREW 

lopoi63ox2T Ĥpvy ]CR"EW 
[pPM3p362T[[Hp^ ] CREW 
6x66x3^ THpiyTcREW 
"oo66"63ox2'" "THDW "I CREW 

0000030302 _iHDyy_:cRE^ 
?PPPp3q3p2TjHp^ 
66006x302 THDW ; CREW 

0000030302 JHDVyj CREW 
66booxx2 tHDW C"REW 

2.0 
Meals 
Shm 2- Aftemoon 
sii'm2T@0T ] 

[Cail-outCDf @1.5' " 
Cail-outof® 2.ft( 

j i 
Sciiedutodbf @1.5x 
Sciieduted OT @ 2[ox 
Difference 

I REGUlJ= ]̂E>i«NIN[G"s 
Penalty®^5X 

J Penalty @l[.OX ' 
' j i " ' ' 

[2^ZZZZ 1'" .ZZZ' 
Meate^ _ 

"Cajkout OT @ 1.5" 
Calicut o f ®2.0x 

[TTME 
"lis " 
jzlqTT, T 
Sdieduled bT@l[5x 
Sdieduled b f @ 2.6x 
Difference^ 
RYGLJLAR EARNINGS 

Penalty @.5X 
Penalty® 1.OX 
1 .5 " " 

[216 T ] ] 
Differential-Standby 
Meate __ 
C?Aou*PI.@ I A Z -

. c[ail::^t pj~@ 2 . ^ _ '' 

TIME Z T 

il^ 
2:p[. ]][ ZZ 
SchcKluied OT @ i-5x 
Scheduled OT @ 2.6x 

X , 158.33 
2,130.69 
1.016.39 

523.75 
576.46 
624.00 
364.08 

1,149.89 
349.82 

5,872.x 
1,304.62 
1,616.48 
4,3X.96 

121.x 
84.x 
54.40 
3.83 

273.x 
1.729.x 

386.84 
364.08 
121.36 
162.64 

X,925.X 
1,315.22 

364.08 
205.61 

1,469.75 
7 X . X 

3,051.59 
5,153.47 

91.02 
3,518.98 
1,459.02 

16,163.24 
2,X1.X 

419.83 
49,630.08 
1,340.67 

621.97 
250.33 

1.067.90 
10.88 

600.00 
654.70 

3,112.47 
152.45 

3.8X.02 
1,X0.47 

15.236.87 
2.821.62 

; S U M O F [ 
f f R A N ^ 
^UNTTSi 

1.W9.5 
146.6 
33.5 
11.5 
9.5 

52.0 
8.0 

' " "" JI9.6 
' ' iiTs 

" [129.0 
2T.5 
35.0 

144.0 
]2[6 
7.0 

64.0: 
3[0 
616 

2815 
8.5 

' 'elo 
2I0 

89.8 
1.675i 

'86.5 

ZZAP 
4.5 

2 4 i 
65.0 

' X.4 
8 3 i 
"3.6 

' "24.0 
354.8 

xi 
'311.0 

il632l6 
xlq 

] '26.5 
5.5 

I7T5 
14.5 

""solo 
"14.3 

T ]50].8_ 
_ 5.0 

22T8 
"334.'3 
'46.5 

L^^nite^ 
1.649.5 

0.0 
0.0 
0.0 
0.0 
0.0 
8.0 

19.0 
11.5 

129.0 
21.5 
X.O 

144.0 
0.0 
0.0 
0.0 
0.0 
6.0 

28.5 
8.5 
8.0 
2.0 
0.0 

1.675.5 
0.0 
0.0 
0.0 
0.0 
0.0 

66.4 
83.8 
3.0 

77.2 
24.0 

354.8 
X.8 
0.0 

1.632.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

14.3 
50.8 
5.0 

84.6 
22.8 

334.3 
46.5 

Prod Hrs 
1.649.5 

0.0 
0.0 
0.0 
0.0 
0.0 
8.0 

19.0 
11.5 

129.0 
21.5 
X.O 

144.0 
0.0 
0.0 
0.0 
0.0 
6.0 

28.5 
8.5 
8.0 
2.0 
0.0 

1.675.5 
0.0 
0.0 
0.0 
0.0 
0.0 

66.4 
83.8 
3.0 

77.2 
24.0 

354.8 
X.8 
0.0 

1.632.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

14.3 
50.8 
5.0 

84.6 
22.8 

334.3 
46.5 
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K?l^rri S.S '̂:S t̂ 

; 00000X302 
:MP^PYEE£lcth^Pi.P|iaSei;AS^^^ 

HDW jpREVy 
HDW ICREW 

;GAB'/:cost^' 

ooqqp3qx2 
0^^30X2^[Tnpvv [CREW ' 
•00X0X302 ~lHpW "̂'CREW 
loOOXXXiTHDW TCREW 
^p60XXX2Z[H^vTICR^ 
;00QX36302"THDWTCREW 
0o6pp3p302 jHDW [CREW' 

J000qq30362 jHpw'']!cREw[ 
•,06p0p30X2T. iHpw'TCREW 
[poqpoxxg j H p v ^ 
,0b6xX302 iJHDW TcREw' 
000X30X2 .HDW "["CREW 
rb"6pqox3p2[ |HpW tcREw" 
[xQXXXglTJHbw [CREWJ 
:poqp6xx2 [HDW ICREW 
06606x362 ^ D W Z ' C R J W 

HDH [CREW] 
HbH" :cREw[ 
HpH"TCREwT 
HDH"""tcREW 

;0000030326 
0000030^6 
ibboppxsge" 
i66ob'oi6326] ^ „ „ 
bO0[663p326_"': HbH "^CRE'W ' 
66m30326 "̂ HDH JCRE"W[ 
;00pqq30326"~THDH" jCREW 
ib6Q6xo326 J HDHTTpRJE'w 
[o6pqox326 THDH TCREW] 
iXp00X326 THbHT][CR^ 
[06000x326 Z H A I L i CREW 
000003X26̂  jHpH JCREW 
'066X3032^ ZHDli JCREW 
[00000X326"IHD'H 'TCRE"W' 
iff loqxjse^jHpH ĈREvy 
0̂000030326 [HPTH |CREW" 

Aoopo36326̂ ^ THDJH'^^CREW 

006bb30326 TinDH'TCREW 

^Difference „ _ „ 
R]EG[yi-AR̂ &AR|̂ ^̂ ^̂  
Penalty ®.5X_ 

i-s TZZ] TTT 
T?^],'-.ZZ. ZZZ.. 

Meals 
:S^!?A.^?^^°?P _ 
A!'i?iAH'?,l̂ yA?y _ 
AftetTOon _ _ 

Tsh]ift2@pj' 
]Shm2]@]pj Z Z 
Tshtft2@.a)c [ T ' 
].Call:qi^ bj]@Zl̂ 5 Z 
"'call-outp[r@2.Cw 
^ 1 ^ _ 

[2.0 ]T[Z]Z.Z] [ ] ] " 
icheduted b j @ J.5x 
Difference 

][A'|Gyi[AR[E^NIN^ 
jPenal^ @.»( T 

1 i ' 

Zl§ZZ-Z.ZZZ ] 
MeaJs 
Cali^utTpJ I 
Call-out o f I 

JJ IME[Z ]Z ]T„Z„ ] 
['1^ 
][AP]..TZZT^T-ZZ].... 
]S5t!? l̂!L^J?J @.1A .̂. 
Scheduled bT ® 2.0x _ 

T^f^y.'i^l^'^i^ip^: 
Tpenalty_@ 5̂xZ 
[2.0T ZZZZ. 
:Meals_ 

Tsh'fi2--^'!)P?." 
Shift4-Sun^ay Day 
Aftemoon 

1.5 
'2Tto 

;OpqPPif^§^HpH _[C_RIW 
;O0Q00X326 [ H D H " " iCREw" 
;ooqpo_3p3MT jHpH_ i CREW" _ Shm 2 @ of~ 
]obbpqx326T]][H"DJHJ['["CR^ T jshi f t i ]® OT 

jSh||ftT[@[bf] 
_]Sh!ft6^@pTJ 

' ;shm[r@bT 
].Z?^^A@A?^-
~[̂ Sh[m3@T5X 

[][Zshiift_6]@^5x] 
Call-out o f fl 

A0ppp3p^_ inpHjCFEEw 
;ob6bo3"b326 ^FHDH 'CREW" 
;q0pqq30326 |HpjH f CREW 
00006x^6^ [iHlbHTT[CR^^ 
066X30326 i HDH TpREW" 
]6000030326 jHp i i TcREw' 
iqoo[o"o30326 IHDH' TCREW" 
p̂60OXO326 jhHDH iCREW 
[oq6]qoxj(2rjHpHT][c[R^^ 
00000X607 jHpiH['~IcREW 
[66booxx7 j HDH TCREW 
xoiox607 : HDIH"TCREW 

1.5 
1.5 

JloZZ ] TT... ]ZZ]T 
pifference 
IR|GULAR]EAR^^^ 

Penalty @.5X 

4 6 . x 
7,0X.X 

64.47 
22.76 

182.04 
204.00 
81.x 
9.12 

31.84 
19.45 
14.45 
1.81 

1.X9.49 
1.820.40 
1.513.21 

758.50 
364.08 

28.91 
40.3X.54 
1.093.74 

7X.22 
6X.04 
624.x 
819.18 

2.796.81 
167.10 

5.614.98 
758.50 

3.543.23 
153.95 

4.854.40 
212.x 
212.x 
384.00 
61.20 
18.24 
15.92 
12.75 
33.00 
1.71 
9.63 

13.60 
2.98 
2.x 
3.21 

1.501.83 
1.X1.84 
1,243.94 
7.625.50 

55.610.40 
341.79 

'SUMX>F| 
H'fRANJ 

auNEiii 
33̂ 0 

Z 232.0[ 
_Z'*-3 

TZ Zp5' 
3.b 

["' ' i f b 
I ''66^0 
ZZ' 3Z9 
' "ZT 16.0 
''[• _" I 'lils: 
:^ 8.5: 

I [ [4.3 - 1 ^ 
'"' "x.o" 

3[3i 
: Z...Z2I5; 

[ 8.0; 
• T TlP:5 
ZZI326.5 

[ TZ 72A 
] [ [ ' 16.0 
ZZZJ9A 
[ [ [ 52.0 
,_ ' " 18.0 
[ [. [ î 

" " ' 5.5 

• ^ s - h : ^ -.', •'.1 

-12A0 

77.5" 
]Z2[5' 
"ilxlb 
" i]4.b 

^A 
" 32.b 
"721b 

IPiO 
] 6:6 
10.0 
22.q 
] i.o 

3.6 
] 6-0 
" 7.0 

4.0 

*T ~3A 
]_Z33.p 

33.0; 
Z, 2p.5[ 
2.224I3 
ll692.b 
""x. 'e, 

0.0 
232.0 

0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

23.5 
X.O 
33.3 
12.5 
8.0 
0.0 

1.326.5 
0.0 
0.0 
0.0 
0.0 

18.0 
46.0 

5.5 
123.0 

12.5 
77.5 
2.5 

160.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

X.O 
X.O 
20.5 
0.0 

1.692.0 
0.0 

Prod Hrs 
0.0 

232.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

23.5 
30.0 
33.3 
12.5 
8.0 
0.0 

1.326.5 
0.0 
0.0 
0.0 
0.0 

18.0 
46.0 

5.5 
123.0 

12.5 
77.5 
2.5 

160.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

X.O 
X.O 
20.5 
0.0 

1,692.0 
0.0 

mailto:r@2.Cw
http://40.3X.54


10000030607 
[bqqqb30607 
•006x30x7 
i6xX3b607' 

HDH 
J HDH 
jHpHl" 

Tnbn" 

•CREW 

ICREW 
icREw 

TCREW 

;00X03X07 [Hplhl jCREW 
[oopoxqebr jHpH]] IcREw 
iqooqqxxTj 
[0060x0x7 
[boboox607 
IXX03X07 HDH 

HDH 
HDH 
HDH 

ioqqooxx; 
rbqqqo30622] 
r0000030622"" 

CREW 
CREW 

[CREW[ 
iCREW 

jHDH^ICREW 
"jHbw^TCREW 
T H D W 

ip6nalty@1.0X 

Ti-5 ZZ]' ZZ' 
Ap[TZ]ZT. Z ZZZ 
• ̂ sals 
i Caii-out bT[®1.5[ 
[Caii^ut o f @ i p x 
IflME ] 

ills] TZ ' 
i2MZZZZ Z ^ZZ 

"" Z^x 
2.0x 

jSchedLMedOT 
Sdiedutedbf 

iPPPpq3q622 
i00660X622 

jHDW 
T H D W 

;X0OOX622 IHDW 
I0XX3X22 

JCREW 
fCREW" 

TCJREW" 
TCREW' 

JHDW 
1000003X22 " T H D W 

iCREW 

; 00X0X622 
|o'bbo630622] 
;ooioq30§22_ 
[60006x622" 

- ..CREW 
HDW^tcREW 

jHpW 
iHDW' 
iHDW 

JCREW 
;CRBW 
T C R E W 

ioo6603X22 
100X0X622 
rb0000X622 
10X00X622 

jHpw ICREW 
HDW iCREW 
Tibw iCREw" 
H D W T C R ' E W 

100X030727 jHDH JCREW^ 
rxoob"30727 IHDH " I C R E W 

J)ifferBnce__ 
[R]EG]ULARE^^^^ 

JPenaSy®[5K 
:Penaity@l.bx 

Ti.5̂  Z ] 
T2^ZZ .^zzz 
'-• Differen^Bal-Standliy 
Meate • 

: C a I k ) u l O J ^ j i ^ _ ' 
'Cal^outof @ 2Z0x_T[ 
[jIME TZZ-_Z 
' i ^ _ _, 
]!2[oZ_,.Z]Z]Z[ZZZi 
A 5 I } ? 5 H 1 ? ^ ^ @ l-5x 

T Scheduled o f @ 2.0x ' 
REGULAREARNINGS: 

:X000X727 [HDH ICREW 
100000X727 
i0b000X727" 

.IHOH 
HDH" 

100X030727 HDH 
ixxox727 IHDH 

'JCREW' 
[CRE'W' 

'JCRE'W[ 

'ICREW 

;Penalty@.5X 
i Penalty @1.ox 
Ti i 
^2^0 
; Meals 

!000XX727 jHDH 
[0ppp030[727 
|0ppp63q727] 
I66bob30727 

JHDH__^ 
JHOH 4 ^ E W 
T H D H ' T C R E W 

;ooqqo30727_ 
i66oo630727 

iHPH. 
IHDIH 

^ jCaltoutOJ^ 1.5 
- ^ ^ Z ^Ca!l-out"pT_@"2ix'" 
'I'cREw " ZZJIME [[ ZZ ZZ 

Z.Z:^"ZZZ T], 
^ .]'"AP.""]Z] '..ZZ 
[CREW Schedutod o f ® I.Sx 
ICREW 

i0000Xq729_ jHDK 
16666030729 THDK 

'PPPPp3q729 jHDKjCREVy 
[qoqqo3072"9" JHpic [ C R E W 

; oo'oqqi6"729 THDIC [ C R E W 

l6o6o6x729 jHpicT I CREW 
T C ^ E W ' 

^ JCREW 
['ob0OOX729~THDK " iCREW" 
[00000x729"' j HpjC _JC_REW 
.006pb3q729[ jHDK ^.ipREW" 
A P ^ 3 o ^ THpiZTipRE^ 
[PPPPP36729 ;HpK TJCF^W^ 
6066630729 "^HDIC T C R ' E W 

Scheduled OJ @_2.ftc 
piffe thrice 

"̂ REGULAR EARNINGS 
^Penaj^jg.aC 

ZPenatty @ J.OX 

1.5_Z] ] T 

_2[6̂  [T[_._[[ZT. 
j^eajs 
•Call-out OJjglTsZ, 
[call]outpf "@ 2.qx[ " [ 

TfiME T _ TZ 
2[0 

262.40 
148.31 
525.74 
288.00 
447.03 

2.2X.04 
98.40 

1.X3.66 
1.476.x 

393.x 
754.40 

8,758.48 
X.7X.32 

311.72 
328.x 
319.80 

1.279.67 
11.25 

624.x 
8X.60 

3.345.x 
65.x 

4.5X.12 
3,052.75 

16.X2.65 
3,181.60 

X,048.92 
3,073.45 

6X.78 
353.29 

1.286.17 
816.x 

1,317.54 
3.325.22 

471.53 
3,766.15 
1.882.20 

12,846.65 
690.14 

8.778.10 
45.920.00 

319.80 
5X.40 
762.60 
X2.80 
756.x 
1X.80 

1,902.40 
16.40 

4,X7.X 
1.344.80 

8.0, 

ilo 
8.0; 

24.0 
"9.0: 
34T6 

slo: 
[ JOjS; 

u 

22.5; 
]..T 8161 
[ jTs 
2.44l[0 
J.786.6: 

~ZWA 
[ jo.o: 
[_A^ 

Z]iA5: 
[TsTp 
A2-I0 

'"' 18A 
" "SJLO' 

Z ZRA 
"[ 93i[ 

46.5: 
T343[6| 

TZ48i: 
Z.592.b 

Ziisi 
2l[o| 

" ' 7.5i 
[[[Jqi; 

XOI 
Z] 28.0 

"53I0 
]"Tl5.0 
, 6 0 0 

"[[""sbi 
T.272.5 
[ iilo 

2.280.'2 
1.400.01 

'iils 
_ 15A 

' i s i 
J3[0 
63.6 
4.6 

^glo 
oi 

[89L2i 
20.5 

0.0 
0.0 
0.0 
0.0 
9.0 

34.0 
3.0 

40.5 
22.5 
8.0 

11.5 
0.0 

1.786.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

18.0 
51.0 
2.0 

93.0 
46.5 

343.0 
48.5 

1.592.0 
0.0 
0.0 
0.0 
0.0 
0.0 

28.0 
53.0 
15.0 
80.0 
30.0 

272.5 
11.0 
0.0 

1,400.0 
0.0 
0.0 
0.0 
0.0 
0.0 
4.0 

29.0 
0.5 

69.2 
20.5 

CArlR-111 
DOCKETNO.05-0315 

PAGE 40 OF 89 

Prod Hrs 
0.0 
0.0 
0.0 
0.0 
9.0 

34.0 
3.0 

40.5 
22.5 
8.0 

11.5 
0.0 

1,786.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

18.0 
51.0 
2.0 

93.0 
46.5 

343.0 
48.5 

1,592.0 
0.0 
0.0 
0.0 
0.0 
0.0 

28.0 
53.0 
15.0 
80.0 
X.O 

272.5 
11.0 
0.0 

1,4X.O 
0.0 
0.0 
0.0 
0.0 
0.0 
4.0 

29.0 
0.5 

89.2 
20.5 

mailto:ip6nalty@1.0X
mailto:Penaity@l.bx
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CA-IR-111 
DOCKETNO. 05-0316 
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EMPLOyEEJgMPiDn.^^JpLASSr^: 
! 00000X729 ; HDK ' CREW 

?LABfCOST# 

,0000030729 JHDK 
Ibbbobsbfsi"^ 
[b66bb3073i 
00X030731 
[6660636731 
16606630731 
:qo6'6xq73i 
:o6o6o3b73"i' 

IPPPPp3q73i 
|o6o0030731 
']666"6b3673[i 
00x036731 
•oq6q63673i 
:0660036341 
[bqxoxMi 
:0qx6'3]q84"i 
]o6x"630&4i 
'000X30841 
[6pqqo'3084i 
iqqoooxMi 
[PPOOpApM! 
•bbqpbsoMi 
666ol)3b84i 

'HDK 
"'inbic] 
IHDK 

THOK] 

IHDK 

IHDK" 

IHPK"̂  
iKDIC 
'HDK 
iH]bk" 
HDKT 

[HDK 

IH]DH 

I HDH"' 

iHDH] 
^HD'H 

jHp)H 
THDH 

iHpiT 
HDH] 

'HDH 
;HpH 

bbo6ox84i InbiH 
•000X30841 JHpH 

THDH" 

CREW 
TCREW^ 
C[REW 

CREW 
T'CREW 
' CRE'W 

ZpREW 
[CRE'W 

[CREW" 

'iCREW 
C[REW' 

ZpREW 
ipREW^ 

[Î CREW 
ICREW' 
TpREW 
' [CREW 

jCREW 
iCREW" 

^CREW^ 
TCREW" 

"ICREW 
TCREW 

JCREW 
J CREW 

'^CR'EW 00^0p30841 
j 000X30841 JHpH [CREVV 
00000X84^ ' H p l H j i j R l w " 
bqooq3X42 Z ^ O H TCREW 
'6X00X842 " i HDH TcREW 
:0000030842 
! 66066X842 
'66606X842 
•0000030842 
[06060^42 
:q6o663qe42[ 
0606630842] 
XX030842 

'000663X42 
6600030842 
6b'o66308i2 

AP]ooq36852[ 
OX"6036852 
[66606x852" 
i'qqqq308[52[ 
'oioqpjb852 
b0X036"852 
oiqqqqxiBM] 
;PPPPP30852[ 
0066630852 

|HPH,JCREVy 
' inphTTci^w 
'Hp}i[TcREW 
[HDHTJCREW 

T H D H ' ICFEEW 

Sdieduled 0 T ^ _ 
" Schedujed o f ]@_2.0x 
]REG'y]LAR EARNlhIGS 
Penalty @.5X 
Penalty @1.OX 

"1.5"' 

ZA.._ZZ. T _, 
Meals 
Ca"l̂ out[o"f ©[i.sT 

Tcall-o[utOT'@2[6x 

TsT [][ Z 
Ao] ] Z] TT 
Schedulwl OJj® 1.5x 
Sdieduled OT @2.6x 
Difference 
REGULAREARNINGS 
Penalty @.5X 
Penalty® 1.OX ' 
1.5 

:2[0 .. [ 
'Meals 
[p[aii[o'utOJ@1.5 
Tca!k)ut b f @ 2.6x _ 
TIMEIZ Z T ] 
15 

2i_^ZTZ,] ZZ.Z. 
[scheduled bj@1.5x 
S^eduted bT @ 2.ft( 

IREGT[|IAREARNTN^^ 

[Pena'lty @J«, [" [ 
•Penalty]®J OX 
]l.5 _̂  ] '" . ' [ " 
l2[6[[[[[ Z ] ]] 
Meals 
"cali^uiof [@ i.i[ T 

^Caliloulbf]@2.0x 

IJJME[[TT T ZZZ 
1.5 ] ] 

'2.0]] T T . [][ 
Scheduled o f @ 1.5x 
Scheduled o f @ 2.6x 
Difference 
REGULAR EAf^NlNGSI 

iHDH ICREW 

jHPii JP^VV 
[HDIH jcREW ' 
•HDH ]^;CREW 
[HDH [ C R E W 

[ H D W TCREW ' 

^ p w ' ipREW 
jiHOWjCREW ' PenaJtyjg.SX 

] f e w " fcREW [Penalty©"llbx 
T H D W JCREW ' " " 2 i " ' " 

JHPWJCREW MealsZ [ 
THDW ';CREW 'cariloutoj®''i.5 
][|HDy{[]CREW ' [Caiilout C)T @]2.0x 

'HDW TCREW 'TIME ' 

'HDW ['CREW '1.5 

18.154.80 
6.855.20 

42.154.07 
841.02 
31.37 

1,028.41 
1,258.48 

996.00 
1.810.37 
6,239.59 
4,118.x 

849.07 
16.473.19 
5,803.47 
7.109.x 

57,877.x 
4.093.92 
5.560.x 

X 6 . X 
5.526.48 
2.712.00 
4.542.92 

23,779.16 
740.59 

13.889.37 
3.521.x 
9.X2.X 
1.454.01 

52.623.78 
1.8X.45 

643.x 
329.39 

1.318.46 
648.x 

1.132.08 
4,460.98 

298.04 
2,X1.86 
3,203.42 
8.839.39 

501.92 
2,091.53 

16,375.14 
494.09 
690.15 
752.x 
324.00 
376.44 

3.748.72 
62.75 

705.83 

'̂ SUMOE,̂  
f^TRANi 

369[o 
[164.5 

1,340.5 

1.0 
2]lT8 
2q[6 

[_ ^̂ ^ 
38.3 

' " 99.2 
'87".'4 
13[5 

392.0 
" 92.6 

2'IX8.3. 
1.761.0 

249.1 
169.0 
18.6 

" 84.6 
226.0 

9"2[l 
.361.8 

22.6 
28T.5 
"x.'b 

200.0 
"22.0 

1,674.6 
['lli.5] 

20[i 
[[.[ .7I6 

2i.6, 
64i: 

]24.q[ 
T .71.0 

9.i 
"[ "59.5 
[ 5J.b 

187.5 
6.0 

1,622.5 
[6220 
'sili 
'22Tq[ 
[12T0 
27[q 
6.0 

59.8: 
T 2-0 

15.0 

^^UJ#S 
X9.0 
104.5 

1,340.5 
0.0 
0.0 
0.0 
0.0 
0.0 

X.3 
99.2 
87.4 
13.5 

392.0 
92.5 
0.0 

1,761.0 
0.0 
0.0 
0.0 
0.0 
0.0 

92.1 
361.8 
22.5 

281.5 
53.0 

2X.0 
22.0 

1.674.0 
0.0 
0.0 
0.0 
0.0 
0.0 

24.0 
71.0 
9.5 

59.5 
51.0 

187.5 
8.0 
0.0 

522.0 
0.0 
0.0 
0.0 
0.0 
8.0 

59.8 
2.0 

15.0 

Prod Hrs 
X9.0 
104.5 

1,340.5 
0.0 
0.0 
0.0 
0.0 
0.0 

X.3 
99.2 
87.4 
13.5 

392.0 
92.5 

0.0 
1.761.0 

0.0 
0.0 
0.0 
0.0 
0.0 

92.1 
361.8 
22.5 

281.5 
53.0 

200.0 
22.0 

1.674.0 
0.0 
0.0 
0.0 
0.0 
0.0 

24.0 
71.0 
9.5 

59.5 
51.0 

187.5 
8.0 
0.0 

522.0 
0.0 
0.0 
0.0 
0.0 
8.0 

59.8 
2.0 

15.0 

mailto:bj@1.5x


•LAB^TOSTli 
a^tn-pYEE^iaMpTDIlJ^JaAS^^^^^ 

100000X852 iHDW JCREW 
T^'EW" 
ZCREW' 

TCREW 

JCREyy 
T̂PREW 

iinbw TCREW' 

iHpw 
j H t ^ 
]lHpw] 
JHOW] 
T H D W 

iooqqoxsM 
[6000030852 
;bb0p03b]852 
IbppxxsM^ 
•0pPp6]X852] 
|oqpp^x^52 
100000X852' jHDW jCREW 
fo6ppp3q852^ jHpw^[]iCREW^ 
' 0000X0852 J Hpw[[CREyy' 
loqbooxsM [ H D W ^ ^ 
^6ob6oX852 TiHOW'TcREW 
!qp000X852 iHDW jCREW 
i00X0X852 iHDW iCREW" 

12.0 . 
Sdiedutecibf @ 1._5x : 
Sciieduted o f @T2̂ 6x 
piffererffie 
REGULAR EARN1NC5S 

Tp'enarty@.5X [ 

[Tŝ  
j2.6[Z]]TZ][]ZZTZ 
:Mea!s__ ', 

]cjll;Out0jT@.[i-5[J 
"IcaJl^ulOJ @ 2.acZ 

[ T I M E ] Z T ]T--T]T 
ZLA^ZZZZ ZZZZ' 
J 2 A Z - T Z Z . Z T . . . Z , _ ] 
Scheduied b f @ 1.5x 

100X0X852 1 HDW I CREW •• Schedutod OT @ 2.0x 
[00X030863 
iOobbbxxs 
ro6bo6"x863 

IHDH JCREW 
mbH " ' " " ' ' 
iHDH 

JCAAW 
iCREW" 

[0000030863 
100X0X863 

jHDH 
IHDH 

•0000030X3 _!HpH 
J0"6boo"36863" flHDlH 
f0(^P?^663^.[] HDH] 
10606630863 "THDH" 
ixoooxx3 IHDH 

JCREW 
TCREW[ 
TpREW 
jCREw' 

[ICREW" 
J C ^ W 
TcREW" 

Difference _ 
] R f p y j ^ AWNINGS" 
^Perialtty^.^^ 
! Penalty @[rqx" 

^A^TZ Z_T 
jzjpz. [zz.,.,.,]rzT 

Meals 
[ c[ajl[[ciut OJ ®[l ]5]T„[ 
TcaliIoutbf®'2[0x ~ 

•XpqqX863 
I666bb36863 

i npH ipREW 
IHDH TbREW 

iOO00OX8X I HDH 
i00000X8X IHDH 
0X003X64 IHDH 
100X030864 IHDH 

T H D H ] 

THDH 

100000X864^ 
100006X864 

CREW 

•TIME 

]iTTTZZZ'ZZZ" 
2 ^ ? A Z . Z Z Z Z Z Z Z Z Z Z 
•Scheduled o f Sll.5x 

CREW Schedutod OT®2.0x 
CREW 
CREW 
CREW 
CREW 

' ANGULAR EARNINGS 
JPenatty @ i x 
TL5[[ 'T ^ "" I 
"2i : 

:000XX864 IHDH CREW 
^000030864 IHDH ICREW 

i 00X030864 j HDH ! CREW 
|000p^3p864_ 
Tx^6x'3qB64 
•W)0qqxB64[ 
10000030864 
looppqxsTi] 
0666030873' 

JHDH 
IHDH] 
THDH 

ICREW 

TCREW 

ZCRE[W' 

TCREW 

TCREW" 

|poopqx873 
; 060x36873 THOK" 

;HpjH 
jHpk 
THPK 

i'HDK "I'CREW 

"ICREW 

Leading J^ari 
Meals 

• CaJ^outOT @ 1.5_ 
[[Cal^outpf ® 2 ] t o [ " ~ 

•flME^ Z ] T Z T 

'Vis'Z 
[[2.6Z[„Z-. Z]]_Z 
1 Difference _ 

TREGULAR EARNi't̂ bs 

i xoxx873 IHDK CREW 

;xopq30873 
6"o'00036873 

jHDK^ 
]Hbi<_ 
jHDK 
TiniDic" 

10^X30873 j HDK CREW 
1600X30873] 
106660X873 

i Penalty @.5X 

CREW Z'^1^@JA?^ 
[ L 5 [ Z ._, _ 

' [2;6Z Z[[T. 
• Meals 

CREW 
"IcREw" 
TpREW 
TCREW 

:Call-oulOJ@_2_.qx 

iils'̂ 'T"" 
I2.b """ 

1,270.49 
6,528.88 

62.74 
2,345.x 

34,X6.81 
714.12 
221.40 
951.67 
2X.00 
159.90 

1.033.20 
32.x 

2.543.72 
247.18 

11.293.07 
1.8X.80 
2.X7.95 

X.X7.76 
2.027.75 
1.098.80 

542.96 
1.445.55 

984.24 
590.40 

4,2X.04 
246.24 

9.786.76 
2.332.09 
1.X5.56 

393.60 
49,539.57 

257.91 
750.95 
485.44 

3.80 
540.00 
182.04 

2,154.14 
45.51 

5,461.91 
394.42 
390.56 

1.699.04 
113.78 
121.x 
45.51 

3X.74 
120.00 
576.46 
5X.61 
697.82 

CSUMOF.-: 
-TRAN-

^ lUNTI^ 

PA 
" "ixla: 
"" 1.0 

'iIo52i[ 
' I'lbei b 

43 i ' 
4̂ 5 

T4_A 
24jq 
3.3 

15.8! 
Z A 

[51.6 
[ J]8' 
229.0 
'2816: 

959I2'; 

IJI5.0: 
"' 123.5 

X.5 
11.0 

]22.0 
82"[q 
12.0: 
64^: 

"T 7.5; 
" l98i[ 

35.5 
TZipis: 

' P A 
[1.630.5 

•"ZA 
" " i 6 . 5 ; 

Z ] 6-0 
l]9.b 

Z ^A 
[TJIP 

35.5 
Z[]i.5 

izi.p 
['TP-S 

Tjqi[ 
""' 56.6 

ip 
1.0 
5.5 

i6[6" 
9.5; 

"il'.'b 
"uTi; 

i^=; 

iUnits^j 
20.3' 

1X.8 
1.0 
0.0 

1.X1.0 
0.0 
0.0 
0.0 
0.0 
3.3 

15.8 
1.0 

51.6 
3.8 

229.0 
28.0 
0.0 

1.715.0 
0.0 
0.0 
0.0 
0.0 
0.0 

12.0 
64.4 

7.5 
198.5 
35.5 
26.5 
6.0 

1.6X.5 
0.0 
0.0 
0.0 
0.0 
0.0 
4.0 

X.5 
1.5 

120.0 
6.5 
0.0 

56.0 
0.0 
0.0 
0.0 
0.0 
0.0 
9.5 

11.0 
11.5 
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PnxiHTs 
20.3 

1X.8 
1.0 
0.0 

1.X1.0 
0.0 
0.0 
0.0 
0.0 
3.3 

15.8 
1.0 

51.6 
3.8 

229.0 
28.0 
0.0 

1.715.0 
0.0 
0.0 
0.0 
0.0 
0.0 

12.0 
64.4 

7.5 
198.5 
X.5 
26.5 
6.0 

1,630.5 
0.0 
0.0 
0.0 
0.0 
0.0 
4.0 

35.5 
1.5 

120.0 
6.5 
0.0 

56.0 
0.0 
0.0 
0.0 
0.0 
0.0 
9.5 

11.0 
11.5 
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feMpLbVEEiiiiMeii.pn 
[00000X873 
rb6obb3b873' 

1 * 2 t . a ^ « ^ 

;LAB'^COST^ 

HCIK iCRJW 
HDK TCREW 

W s # s ^ 
fTNAMEl-^^^S 

opp66x873 ^Hb|L.jCA_ ŷ!L 
' 00X0X873 TTH^ILjCMVy. 
T6x6ox873 [|H6K,JCREW 
i x q x x a j i ICREW jt.5 
10X0030873' iHI?K jCREW 12.0 

|Adjusmient-H E[RS 
Differejice 

REGULAR EARN[NGS 

Penalty @_.5X _ T 
: Penalty ®"l[0X 

;boo6oX873 rndK.JpftJW A^i^iM-'Helicopter 
! 6666bX87i THSIC I CREW : Weals 
IPPPPP?P873 _ jHpK. iC_REVy 
i0ppbbx873[ JHB]K. JCREW 
1X00030873^ THPIC ;CREW 

TobQoox873 THBJLZCREW, „ 
loooooxajs] i_H_bii._ icR.Ew 
lo'o[bx3q8y3""rHi?!i„JAR[Ew^ 
lPPpqo3q873TjiHpK J p R ^ _ 
^PPPp03q873 ĵH6!L-;CIREW_ 
j0^X30873^ IH5K..JPREW 
i006oX0873 THdK__iCREW _̂_ 

;S^hift^ Aftemoon 
[Shift 4-Sunday pay 
Afterroori 

Ts!i!?.2_@pfT TT 
JShm3]@0T 
TShm4@^f__ _ 
jShJft5T@pf 
]shm2®[Df 
"s]hm4®bf 
.Shift[5[@[bj 
!]shin2@^5X |qoocw3q873̂  THCIIA. ipREW 

,j6666]36g73[THpK i CREW |Shrft3JlJiX 
-'0x063x73 iHpK__lcREyy 
t6oooo30873 IHDK I CREW 

-t 

ipq0^30873 JHpK. ..iCREVy 
[oo6oox873"THb[icTJpREw_. 
|0000030S73 1 H P K , „ | C R E W 

i0PPpq3087'3 iHpK [CREW 
T6x00X873~THbK„{CREW_ 
^000X0873 JHpK JCRIEW 
'o6qox687[e[ [jniDil J.CREW^_ 

Î P0A3P87^ THp[H_JpREW _ 
io6o6ox876 j[Hpil_JAR§wL„. 
X0XX876 ' iHDH iCREW 
'0000030876 T HPH I CREW 
000pq3q876[[[H^Jl_.JpR^^ 
6000030876 " t e n iCREW" 

I OOX0Xj76_|HpH jCREW 
^00p0qX876_ iHpH_JpR_EW 
;66ooqx87"6 !i^pK.5AAw 
]6bbb636876l ":HD^...[CREW 

[ob^0030876TTHDtL-[CREW 
|b6o6oX876_ lHptl.J.c]REW_ 
I00006X876 THDH JCREW 
r66006"30876 iHDHZjCREW 
i66bo"'63087i"THbH ipREw 

: REGULAR EARNINGS 
TPenafty ®.5X 
:Penall^® 1.0X 

Ti.s" ~T ] T 
[ . [APZZZ- T 

• Meate _ 
_Jc?J!54LPL@^i:6_ 
"Tca}l-q[ut OT ® 2.0K 
[fiME^Z" Z 
"I'.S" ' 

ZJA.ZZ..ZZ.. 
Scheduled b j ® 1 . 5 x 

.TSphadul^ o f @] 2.to 
Difference _ 

TREGULAR EARNirlicss 
[00000X876 JHpH„ J CREW f®n?i*y_@AÎ _ 

Penaity® 1.0X ip0ppq30876 J HpH, JCREW 
î Oqo6qX876 JHpH_._jCkEW 
[6b66ix876'' T Hp!tL_ jCRE^ 
jioiobbxsfeZlHpHTj 
10000030876 I'HDH I CREW 

1̂ 5 

]2i] ][TT 
Meals 
Shift 2-Aftemoon 

Shm4@.SX 
j Sh i f tS^^ " " T 
!Ca[l-outbf_@1.5 

TcaFl-o'ijtof @2.0x 
Il.S 

.AA 
Schedutod OT 

J, Scheduled of@,2J0K^\ 
I Difference 
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*!"TAB"r>rtCTi.-:i illABS eOST̂ "̂  
E|fltLsi^f£rctr^eipiiMci^M^l 
[00000X876 J HDH JCREW 
[00̂ ]0AP876] jiHDHZ ZCR 
^O6OO6X876TTHP[H[[CREW 
;6bo66x876_ THDH[[ _CREW" 
'OO666X876 ZHDH |CR"EW 
^o6boxb876[]JH 
1X00030876 I HpHZTCREW" 
ioo6oox876 inbiH TCREW 

^Mm/immm^ 

.4.Hpli_ ICREW ;0qp0030876 
i006p630876 !HpH_jCREW 
!06cTOp81^"T[HPMrjCREW 
^0X00X8]^ JHOhT JCREW 
i Oqqo630876[[T[HbH "_. CREW 
l6oqo63b876 J H p j i jCREvy 
166666x876 TVibH'" TCREW 

;66qo630876ZHbH "ICREW 
:bbq6b30876 JHpiTT pREW 
,6'boo[6x876['THp"H ]C'RE]W]' 

j0bb'66x876"ZHpH[jpREW 
:6o6oqxs79 "THDW TpREW 
' 0000036879̂ " i HDW ""CREW' 
rqo6po3X79" |HDW""^CR"EW' 

iqoqQ03X79 ^IHDW ICREW" 
j0000030879 THDW JCREW" 
loxooxs jq l ' tmw TCREW] 
100000X879̂  j [ H p w [ j C R ^ 
b̂opQOX879' jinow'TcFtEw' 

[xoqp3q879 JHDW [TCREW] 
iPPPPP3p879 iHpvyjJpREVy 
'̂pooqqx879Z[iTib[w ]Jp_REwT 

•o6"xxi8^_jiHpwTTpRjyy 
[obooox879 [jHpw ICREW] 
Ib0Xp3qX7 "jHDK̂  JCREW 
: o66oq3q9of jHDjcTJ CRBAT 
16x0630967 IHDK jCREyv" 
iqojioo30907 "THDK [CREW" 
j 0000030907 jHDK |pREW_ 
160000x907 [HDK][JCREW 
Ioo66630907TTmic[ ICREW 
[666(̂ 30967 [HDK [TCREW" 
^oo6oox'907 THDK TCREW 

.Shift 4^unday pay 
iAftemoon 
]Shifl2_@bj 
]sh[ift[3®bT'T [ ~ 
Slim 4_@ OJ 
Shift 5 @[bf 

^m6@bj_T T 
_Shift2'@]pT 
SI;Hft4"®J)T 
]Shift]2T@:5X[[[[T^ 
Tshifti@.5iK 
Sh]m[6_®"ix T[ ]] 
•cal^outOT@1.5" 
Call-out OT @ 2.qx 
[fiiyi T '"^_"'"" 
'T.5 """' 
2]p[T.. ]ZT 
Schedutod OT @ 1.5x 
Sctieduled O J @ 2.0x 
Difference 

[REGpiAR^EARN^^^ 
[penal ty®^ 
i Penalty'® Lqx_ 
[fs '"" " "̂ ' 
^ Z T [-.T., .]„ 
Meals 

'OOogq3q907_ JHDIC _iCREW 
^ obboxxqZ JHpK [ JCREW 
16666630907 TiHpK [pREW 
[6006630907 ' IHDK TCREW' 

loqqqpxx? _[JHDK Z p ^ w 
"600^0x969" [HDH" iCREW" 
[0600x6909 "lHpH~Jci^EW 
'xboOXibb ThpH]T]CREW 
xoolqxbob THbi[< ICREW 
6666630966" JHDH CREW 

|Call:qutOT®J.5 _ 
i Call-out o f ®2.px _ 
[TIME [ 

Z:5 z " Z...ZZ ]]][ 
]2A_TZZ.]-Z]Z„... 
_Sdiedul^T[5j®2.px 
Difference 

IREGUU^^IRNINGS[ 
jRBnalty_@.5X 
.Penatty ®[[i.qx 
l i ' 

]2.q[ [" ' ]" [ I 
M^als 

•Ca[l-quVbf@'l[5 
]Calk)ut OT @ 2[ftc[ 
TME' ZT ] 
ZsT 
]2^„ZZZZZZZZZ'. 
Jidieduted OT @ 1̂ 5x 
^ch^uted OT^@]2Xbc_ 
pifference^ _ __ „ 
'REGULAR 'EARNiNGS'̂  

Amount 

j ^ - ^ 

5SUM(Si 

^̂ IJNITC l?IUrittei^ 

Penalty @.5X_ 
jPenaity'® "lT6x 
1.5 
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•?%-^4-

-?(^i: . ' .L.i-^T^ 

H ^ 
LAB-COST 
^'^ci®s:tTii 

. . . . . . . . . . . . - ^ ^ ^ . 
itePYEEjctM.p^iiin 
10000030909 :HDh[__.iCREyy 
0066030909 J IHDH ., j[CRiW . 
b b x p X ^ j H p H ] j[CRE^ 
i6qpqqx909^ iHbiH[ jCREW 
; 600^30x9 1 HDH ^ j]pR.EVy . 
loqoqxoxb ]IHPH[[]CRB/^ 
I60000X909Zi Hpw[][fCF^W 
(bxoxqxb^ JHOHZIPREW 
i ooqopxxpTjiHbii _ jp_REW 
r6bopq3p909_ lHpH_|CREW 
: 6ooo]pX969T[TH[byT..iAR̂ ^̂  
roxopxxb jHDH T.CR|vy 
opqx[3qx£[jH[p|f JpREW 
iboo6b309x THDH JCREW 
iop6p0X909_ inpiH _lCREW 
IOOXOXXQ'jHDH JCREW 
^boooxxqsjliHbHZlpRE^ 
l6bopx[x]o9 jHpiT] jCR^^ 
iOppooxxpT jJ^b^^TcREW^ 
!bo6b6X9X IHDH ^ CREVV 

i^s£[NAME£A^^. 
2.0 _ [ 
Meals 
Afternoon^ 
Shm 5® o f 
Cal^outOT@i.5 
CajlnDut OT [@"2]Cte 
fiiyiE 

JAZ Z T 
2-0 [ [ZT_ZZT 

" ' " iTsx 
2.bx 

Scheduled OJ i 
[scheduled o f (_ _ 
Difference 

![RiG[lJI^'EARN^N]GS 
^Penalty ©.»(_ 
] Penaity ®[l.OX ' ' 
i2j6]_ ] ZZZ- • 
Meate 
Shift2->^moon 

^sfTiftjliunday bay 
,Aftem(X)n 

|OOX03q9q9_JHphlJCREW _ 
[b"b'0XX909_JHDJH T]pREW T 
oxq630909_ In'ohj []CRE[W_ 
[qooqoxxp I m n "T'CREVV 
looqo630X9""THDH[jpREW^ _ 
]PPoqxo9q9_jHp_hi]ZcREvy^ . 
[0060036909 ,JHPH ̂ JC^W 
rp[6[xpX9q9^[[lHpHZTcREW_ 
1000003X09"iHDH _iCRE\V_ 
!oqpq6309X IHOITZCREW 
[booqQ30X9 JHDH ZipREW^ 
; oboop30jw9]lHpH[_ JCREW 
o666pX9q9["'"iiHpiH jCREW . 

[^0X30X9^" J H p i T ^ 
[6q6q03O909[ JHpil.. J C R E W ^ . 
10pp0030909ZLHpH_.iCRE yy 
f PPPPp3p9p9_jHpii„ JCREW 
i6o0O0X909 jHDH[iCREW[ 
66oo0369]69][ j;̂ HbH [ jc'RE[yy 
06066^09 " rHp"H'[ .ipREW 
:00p6p30X9'TjHp[HZ ipREW .„ 
]66o6p3p9i5̂  IHOHTJCREW 
[6600036915 "T HDH "̂  [CREW 

Shift2@0J^ 
:Sh[rt*X@P^ Z Z " 
[s^4'@0fT ' 
•sjim"5"@"bT 
Shift6"@df _ 

^Shm2]®bj TT 
jsiiiftT3T@]bj[ 
[shift4'® DT """^" "" ^ 

['Shm5@Df 
'shm2@.5X " '" 

A^A@]^ ] ' ] 
Ishm"4[@.5X[ Z 
['s]iimi@T5ik 
[shift 6](@r5X[TZ 
]caii:ouioj@i.£'ZZ 
AaioulbTT@]2.qx 
TJMETZ 
^"li 
[ipz T]][ ._. ][ 
Sdieduted OJ @ Tsx 

A9*?®^[HI®^, o f ® .:2.0x 
Difference _ 
REGULAR EAR'NINGS 

.Amount 

i00xox9 i5 IHDH 

:jqqoQX9i5 JHDH 
0XX3X15 

; 00X0X915 
;piooo[3q9i5 
0̂660636915 
oopbbsxis 
6000030915 

,iHpii 
iHDH 
iinphr 
linplHl" 

[HDH] 
Inbin^ 

pREVV „..jPeiialty@^5X_ 

|CREvv[' T Zi^^l tySlP? 
IpRBV Z lA.Z] 
iCREW' ^ ' " 2 V 
^REwT[[ZZ]j'!^?als 
[CR]EW ]"'"]ca[il-ou't o f @T.5T 
[CREW ZZca'*Ay*oj@2.QK 
fcREW " TIME 

"T, 

1,4X.23 
1,0X.X 

15.92 
1.49 

1.6X.36 
7.594.11 

138.80 
5.079.48 
1.976.21 
1.820.40 

303.40 
1,X5.42 

X.311.37 
2,9X.44 
2.314.84 
1,766.47 
1,956.00 

X1.X 
91.x 

128.x 
118.74 
87.80 
22.23 
40.36 

1X.23 
96.43 
6.x 
4.56 

59.70 
12.22 
27.52 
0.57 
5.98 

43.89 
13.763.63 
15,316.71 

76.53 
7,426.11 
3,082.72 
3.287.52 

151.70 
3,993.80 

51,967.80 
2.313.16 
2,112.91 

5X.66 
1,640.16 
1,092.00 
1,X4.94 
5,7X.24 

394.x 

feuMOF: 
SfBANf 
^lUN'rrel 

23.01 
84.0 
8.0 
pis 

x.b 
[[[TiM[l2 
' 4.5 

ZZ^IIA 
[ T 3"li 

4b.'b[ 
T T5-0 
]]3p4[b 

T 1.0[94[9 
19415 
76.6, 

[29.0 
163.0 
[424.6 
]60-6 
64.0 

' 92T5 

IJ.O 
is.'s 
[41 Is 
sei 
AP 

ZZAA. 
„JAP 

A6-5 
" "s5T6 
]T]i.o 

'e.b 
[ 4ji 
'"3M.0 
A6l[6 

2 i 
"T62T5 

sb.e 
7 2 i 
2.5 

1,687.5 
l,7i[6.p 

Zl52]2 
'xi 

T]jnjp 
27i 

ZAZ^ 
'24.6 
94.9 

"""is'.b 

™-r^ 

• f t ' i i i i ^ " ^ ' -

U y n i ^ 
0.0 
0.0 
0.0 
0.0 

X.O 
125.2 

4.5 
111.0 
31.0 
40.0 
5.0 
0.0 

1,094.9 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

X2.0 
251.6 

2.5 
162.5 
50.6 
72.0 
2.5 
0.0 

1,710.0 
0.0 
0.0 
0.0 
0.0 
0.0 

24.0 
94.9 
13.0 

Prod Hrs 
0.0 
0.0 
0.0 
0.0 

X.O 
125.2 

4.5 
111.0 
31.0 
40.0 
5.0 
0.0 

1,094.9 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

X2.0 
251.6 

2.5 
162.5 
X.6 
72.0 
2.5 
0.0 

1,710.0 
0.0 
0.0 
0.0 
0.0 
0.0 

24.0 
94.9 
13.0 

mailto:oj@2.QK
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s! !&QYKi i | t ! i lP iDr 

:lt:;e 
iLABfecOST 

"^ 

^ ^ ^ ^ i - f ^ ? ^ ^ ^ 

ipoqpo309i5 J H D H jpREvy 
'PPPpbxgisjHpir 
oox6x9 i i lilpHZpREvv 
•po]ob6369i5ZjHpH_ TpR^l'v] 
:66oqox9i9 iHbK"';cREvy 

^^m(^^m9ZZi^ZZ^^^ 
i66o6o309'i9 inbK TCREW 

— i -

: 1 ^ 

APT[] Z^ ZZZ. 
s]cheduled o f @ 1.5x 

jSdieduied o f ® 2.to 
Difference 

]R]EGUUWTEA^^ 
•Penalty @.5X 

lPpopq3q9i9 j H p K _ ipREvy 
;X600X919" iHpK_';CREW[ 
[.OOpppSXiq JHDK TCREW[ 
iobbooxoib iinbic " I C R E W 

000XX919 
,00X030919 
,X0qO3O919 
•0bb00X919 
•66666x919' 
,0000030919 
.PPPqqxpjg 
•x666"x9i9 
0000030919 
0000030919 

IHDK 

TiHDK 
5 HDK 

IHDK 

THDK" 
IHDK 

THDK 

IHDK 
HDK 

;HDK 

iCREW 
j CREVV 
iCREW 

TcREVV 
TCREW 

ICREW 
CREW 

TcREVV 
iCREW 
ICREW 

j-PlP^^yQAA?--.-. 
1.5 Z 
.[•2[p]Z[ 'TZ ]] 
iM^IS 

Tcail-outof @i.5 
^Caii-out o f @ 2.6x 

0000030919^ IHPK. JpREyV 
[oboooxsii THDK' ] d ^ ^ 
iqoo663q9i9T lHP!l.ZcREvy] 
|X66X0919 HDK "TcREVV 
iqbb6ox9i9[ 
'[bo[b6o3o[9i9 
[6660030919 
.X000X919 

TIME 

- • ' • 5 

[zb] ' [ ][[[[' 
ScJiedutod pT @ LSx 

[schedutod o f ]@ 2.b« 
CWeren(» 

]R.^GyiAR]]EARNINGS' 
Penaityr@.5X 
Penalty ® 1 loX 

[l.5_ _ ] ' "]_z Z 
"io "TT T Z 
'Meals HDK ;CREW 

HDk""lCREW 
iPiLhqyiPJQAA. 
•Calk)ut"bf@T2.0x^ 

HDJAJCREV^ 
HDK T C R E W I2.0 

[00000X919 JHDK ipRBV 
rqbo6o309i9_ ]IHPK]ZTCREWT] [ 

ip666q3095f ]THbiZ]jCR^^ ^_ 
; 00X030957] THDH^ j p ? ^ 
i ] ^oq6x957] jHp i i j 'c]REvy[ _ 
ibx003095ij;iHDH | CREVV 
10600030957 [HpH " JCREW 
[66666x957 "THD'HTTCREW" " 
PPPPP30957" jHpH [CREW ] 

]poj3pp]x95ZZHpiL TcRAW 
[6660030957 JiHpH ]̂_pRiEw Z 
166006x957 I HDH [ ICfREW 
[xpbbxpsf T IHDHTCREW 
i p O X q X x F j H D H I CREW 
:[poqoq3q95Z..ZHpHTTcRByT[[̂  
[6oq6ox957 ^^[biTTpREw 

Scheduled OT ® 1.5x_ 
2.6x 

1000003X63 ;HpK ]CREW 
:o6bq030963 iHpK_ ICREW 
iQbb603b963["|iHDi< TCRBV 
i[qoo6q3X62rTHDK_ ĵCREVy 
]66oqo36963 ] lHpi< T C R E W 

6066636963 Znbic" 'CREW 

jSjJieduted OJ 
ptifference^^ 
.R^AyiAW EARNINGS 

]feQ?k]@-^Z.„-
Ipenalty @ l.bx 
| l ' ^ " "" 

[2.q[[ZZZ ZZ 
Meals _ _ _ „ 

ICall-outof ® 1.5 
Call-out o f ® 2.0x 
TFME 
i"l[5" "" ] 

]2[bz„ [Z.-ZZT 
JSdiedui^ 0T[@J.ix _ 
Schedutod o f @ 2.to 
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Shm 2 @ix 
Ca[ii]^tOT^ 
b^kjuiof (§ 

[i^5 

i2i6TTZ.^ ]Z 
Tsj^®5ly^ o f ] @ j A* 
Scheduled o f @ 2.0x 
Difference 

1.5 
2T6x 

:0000030984 
;'6666ox9&4_ 
I6oo66369'&4 
bobo630984 

;HpK_ 
'"HDK] 
^HDk 
•HDK 

J CREW 
ICR'EW ' 
JCREW" ' 
[CREW 

REGULAR EARNINGS 
Periafty @.5X [ [ 
Penatty @ 1.6x 

T s " " 
2.6' ' 

725.24 
879.86 

1,661.46 
3.401.x 

924.x 
1,078.94 
3,883.83 

15.17 
3,543.40 
3.629.23 
9,395.31 
2,639.x 
4,081.17 

37,992.76 
1,384.96 

660.94 
670.76 
732.00 
526.x 

15.17 
5.X2.87 
1.080.90 

10.3X.70 
2,831.52 
1,X8.11 

14.077.76 
155.49 
60.68 
91.02 

910.20 
7X.00 
197.20 
27.36 
47.76 
61.22 
13.x 
39.10 
21.66 

4.36 
2.289.11 
5.370.18 
4.346.23 
2,851.96 

364.08 
121.36 I 
759.16 

51.982.x ' 
1.128.67 ; 
1.547.34 

842.30 
2,X3.46 

SUMiOF;; 
^:fRANV 

47.81 
29.0, 
36.5 
56.6 
I7T0I 
^3.5 
6318 
"ols 
77[7 

J9.8 
206.0 

' T43.5' 
2[lf9.8; 
1,249.0 

bill 
•i'4 5 

" li lo 
61.0 
11 [4 
0.5 

J 20.5 
]l7.8 

"227.0 
46.5 

444.8; 
[464lq̂  
"foTs: 

2.0 
"2.0 

„1AP 
AAo] 
232.6: 
24.0: 
24.6: 
48.0 

' 8.0 
T 23.0 

' "9.5 
I0I3 
49.5 
88I5 
95.5 
47[0 

ilb 
Z Z E P 
_346j]' 

1.710.4 
T 74i 
"' 51 i 

18.5 
34.5 

bio 
0.0 
0.0 
0.0 
0.0 

23.5 
63.8 
0.5 

77.7 
59.8 

206.0 
43.5 

0.0 
1,249.0 

0.0 
0.0 
0.0 
0.0 

11.4 
0.5 

120.5 
17.8 

227.0 
46.5 

0.0 
464.0 

0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

49.5 
88.5 
95.6 
47.0 
8.0 
2.0 
0.0 

1,710.4 
0.0 
0.0 
0.0 
0.0 
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Prod Hrs 
0.0 
0.0 
0.0 
0.0 
0.0 

23.5 
63.8 
0.5 

77.7 
59.8 

206.0 
43.5 
0.0 

1,249.0 
0.0 
0.0 
0.0 
0.0 

11.4 
0.5 

120.5 
17.8 

227.0 
46.5 

0.0 
464.0 

0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

49.5 
88.5 
95.5 
47.0 
8.0 
2.0 
0.0 

1.710.4 
0.0 
0.0 
0.0 
0.0 

http://10.3X.70
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W ^ ^ : S ^ LABWCOST-!^ 

660003p9S4 jHpK CREW 
066x369814 Hok 
6obqb3b984Z THDK 

Ibbboo3b984 TiHok 
,000X30984 JHDK 

jinDK 
[IHOK] 

I HDK 
InbK 

•opqoq3q984_ 
boqocIxpM 
X060X984 
;bboqp3p9_85̂  
ob66o.3p985 
06pq630985_ 
'0p6q6x985^ 
66006X985 
ixobx9X 
000^030985 J HDK 
0000030985 IHDK' 

[HOK 
[HOK 

[HDK' 

IH'DK" 

HDK I CREVV 

0X0^30985^ 
b0bO03O985 
:qbob63698£ 
ooxoxbx 
'666003^985 
I66o66x985 
ibboojo985^ 
Tbbb663q987 
16666036987 

IHDK 

[HOK] 

IHOK' 

IHpK 
liHpk" 
linbK 

]jHpkl' 
JHDH' 

tiHDH 
:00q0030987 
166X030987 

iHDH 
IHDH 

X0003098J 
000X30987 

JHAH. 
TlHDH 

•00000X987 _jHpH _ 
'66"6oo3698[r THD^ ZpREW 
"666'oo30987 "THDH'TCREVV 

,0000030987 
rbxX30987 
00000X987 
l66[qoo3p987 
6oobo30987 

JHPii 
lypii 
THDH 

THDHT 

THDIH" 
xqqoX987 
~xqboX9S7 
00000^987 
000003X87 
• 0066636987 
qqoxX987 
000X30987 
|66ooq^987 
[6660036987 
0066630937 
]p00pp3p987 
0060036987 

I HDH 

jHPH[ 
[HDH 
JHOH' 
IHDH] 
nnpH 
IHDH" 
>iDH" 

'HDH 
; 000X30987 
0606636987 

IhlDH 
Hbn 

Meals 
[ C R E W Cai'kJut bT ® 1.5 

'CREW _.Cal>-out OT @ 2.0x 
]pREyv [[TIME ' ] 
JCREW ^1^5 
TpREW i2:6[„_ 
^ ^ ^ ^ . T S^eduted OT @ lZ5x 
TCREW[Z[_ jSchedutedof"® [2.0x[ 
TpREVy_ tP^efence . 
'CREW [ _ [REGULAR EARNiNGS[ 
ICREW „.„.]pe^a!iy[@ix ^ • 
[IARIW T ]T ZP®"[5*|y.@.ip̂ [ ] ][ 
IpREW _ '1.5 

"'" " ' 2.q[T. 
CREW .Meais 

TCREW' .Shm 2- Afternoon 

icR[iw ]TT]]caLi:oy*]pj[@i.A] 
• C R E W Icall-out OT @ 2.6x"" _ 

'CREW' „]_.Z™_ET Z Z Z 
TCREVVTT[]TJA.TZZZ ] ] . 
TcREvy [ 2.6 
l A ^ v y ]" ' _ ] SdwdijiedJ)T]@j].5x^' 

^ iSdied uled OT @ 2.]ox 
pifferen ce 

jREGULARJARm^^^ 
Penaii^@.5X 

T i [ " z Z Z T~Z 
„..T2[6]TT. 

ĈREW _ Z..,lM??'s „ .. 
TCREW -.Shm 2- Aftemoon 

Shjft 4-iunday Day 
_ ._]Shrft''2]@]bj " ' [ [ " 

jcfpEw' [ ;Smft]Z®[bf 
ICREW" " Tshm2'®".ix" " 
I CREW T T ^Calkout o f @ i l i ] I 
TCR'EW ' caii^outbT® 2.0x " 
TpREwT 'ZZJLME]]" T 
TpREW " Z A T 
pRiw z . A P Z „ Z , Z 

[ C R E W . Schedutod o f @ ilsx 

;CREW pifference 
TcREVV REGtJLAR EARNINGS 

ĈR.̂ W[ -. ?®'H?y @-5X 
TCREW ~Penalty'@{.ox' 
'CREW ZTs "̂  

ZZ[ ]]]2[6Z]Z[ "Z ] Z ] " 
_ Meate _ 

;Shift̂ 2;̂ Mtemoon 
^CREW .AMIiA'i"'??/ Day 
TCREW T .T f̂Le'T'oo" 
;C''REW " " Shrft2®0T 

CREW 
TPIREVV' 
"["CREVV 
[CREW 
rpR^ 
ICREVV" 

[HDHLJCREVy 
]fHbH TpREW' 
TinbiH TCREW 

1.3X.X 
1,391.84 
2.123.80 

75.85 
6.012.99 
4,601.x 

18.119.73 
7,018.66 
2,644.10 

55.267.02 
1,176.15 
1.016.39 

979.52 
2.248.44 
1.524.x 

27.20 
1.698.16 
5.592.x 

75.85 
6,733.37 
4,298.16 

20,5M.50 
7,443.42 

31.37 
6.318.96 

409.60 
X.27 

182.04 
144.00 
13.60 
9.12 

14.03 
1.71 
0.85 

182.04 
970.88 
X . X 

1,209.11 
212.x 
364.08 
31.93 

18,689.44 
189.63 
242.72 

22.76 
515.78 
540.x 
193.x 
63.84 
79.60 
35.07 

iSUMOF; 
^^TRAN':^ 

""Tii.o 
30.6 
35.0 
2.5 

132.1, 
75.8] 

3'xi 
][i]l5.7 
T.TX.V, 

] ' i.818[6[ 

33i 
[215 

" "["37.0, 
T27.O 

' '32.0: 
'37T6 

TT^A 
2.5^ 

147.8 
76.8-

j^plb 
122.f 

T 22.5 
' 2"q8.0 

" ' "zi'jQ 

JS 
3.b. 

12.0 
lilo' 
6]0 

ii.o 
ilo 

].2A 
4.0 

[le.bl 
'2.0 

' 26l5 
'3.5 
8.0 

20[5 
616.0 

12^5 

8.0 
0.5 
8.5 

"45[0 
-22AP 
" 56.6 

46.0 
27.5 

0.0 
X.6 
X.O 
2.5 

132.1 
75.8 

398.0 
115.7 

0.0 
1.818.0 

0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

37.0 
92.0 
2.5 

147.8 
70.8 

450.0 
122.7 

0.0 
208.0 

0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
4.0 

16.0 
2.0 

26.5 
3.5 
8.0 
0.0 

616.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

Prod Hrs 
0.0 

X.O 
X.O 
2.5 

132.1 
75.8 

398.0 
115.7 

0.0 
1.818.0 

0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

37.0 
92.0 
2.5 

147.8 
70.8 

450.0 
122.7 

0.0 
2X.0 

0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
4.0 

16.0 
2.0 

26.5 
3.5 
8.0 
0.0 

616.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 



aUt^LOYgElPMPjDt 
;6oqoq3q987 [ H D H 

THDH 
JiHph[ 
J HDH 

LABJCOST-
jfPL^S^J,^ VMsTIs^^l-A*' 

10000030987 
6o666xs^[ 
Ibb66o3q987 
X066X987 JHpH 
qqooqx987jjHpH] 

_iHp_H 
[rHpy' 
IHDH" 

ICREVV 
iCREw" 
"CREVŷ  
CREW 

[CREW 

•CREW' 

ICREW" 

[CREW 

ICREVV 

oqoxxgej. 
[00000X987 
[oxboxoBj^ 
I o66oq3X87^ ..|HpH JPREVV 
|6'6666x987 [[HDH TCREW 

'6oo6'636987'" ihibhi" ICREW 

[Shm3@0T 
Shm4@bf 

]sh[ift2@'bf 
'Shift i '®]bf 
]Shift2@[5X 
[s]h]ft3"@[5x' 
;Shifi£®.5X 
CalkJut o f (3 1.5 

OO0Q03XS7 
[006003X87 
0000030987 

I HDH 'CREW 
j H p I l 
IHDH 

0000030987 J HDH 
000003X87 
0XX3X87 
pCl6003X87_ 
:6ooqq3098.7 
i xxxs^ j ^ 
iPPPp6x987 
rX0XX987 

jHpH_ 
THDH] 
JHpll 
JHDH 
J ^ ' 
T H D H ' 
iHDH 

;qqpqox987 
I6o00030'987 

•CREW 
ipREW' 
ICREW' 
[CREW 

I CREW" 

ICREW 

JCREVy] 
ICREVsf 
jCRDflT 
ICREVV' 

.iHDH 
THDH 

ipopoqxgaTjjHDH^ 
jopoooxgiT^Pii 
iq6xpx9e[7_jHbH 

JCREW 
TCREW 
[IpRBV 
TCREW' 
iCREW 

:X0X3Xfl7_lHDH 
•000603X87 IHDH 

ICREW 

C_alk3utOT@2.0x _ 

Z-^Z ] 
T"!2:6_][T[.ZTZT]Z 

_.,Sch^diited pTJ® ji i x _ 
Sch^tedpTj@2Ta<^ 

TREGULAR EARNINGS 

;PenaHy@ix 
i Meals 
I Shift 2TAftemoon 
AftefTicxjn 
'ShmT6T@pT 

"[Shm6@.5X' 
Caikiutof [® J S T _ 

ZIAZZZ ]T„.] 
„^jy?*'!!i^n*"HA!Rs _ 

,Wfference_ 
* 'TREGUUV^^EARNINGS 

[penalty @j5X 
^̂ p?Q5!*yT@i-o?̂  ] T 
[ ] [ ]2AZ .__]„Z]ZZZZ 

Meals 
IpREW 
'CREW" 

iCREW ' 
" T C R E W " 

iQooxxog i jHDH T C R E W 
iq6oq030987_IHpHT jC^EW " 
;000003698T ][[HbH TCREw"' 

[00000X987 
lPPPPp3p987] 
1600X30907 .-4 

JHDH J 
TlHplf 
IHDH 

Iqqqooxxj 
[qpqxx98_7 
[0000030987 
0pqp03X87 

Tp[000030987T 
[o666[03p987 
'66X0X987 
[ppppoxxf 
10006030987 

i jqqpqxqsj 
[qopqxqges 
0000030988 

bb6bq30988_ 
:.0pppp3q98[8 
10066636988 

IHDH iCREW 

jHDjH 
-'HDHL 
-JHpH 
THDH" 

J H D H 

IHDH] 

TIHDH 

jCREVy 
[ck'Ew] 
[CREW[ 
ICREW 

jpREW" 
TC"REW 

'^CR'EW" 

J_HpH[]jCREW 
4ypH[jCREW'" 
jHpH_]pREW 
jHpHi " 
iHDH" 

J-HDH 
HDH 

! Shm 2-Aftemoon 
^Shjft 4-Sunday pay 
jAftenioon 

"" Shm"2"®bT 
][ [ShmT@OT'[ 
Z Sh'ftA@Pj[ 

AM2]@pf 
""^Shm3"@DT] " [ 

Shm2@.5X 
,] ] ,^ i^5 @[5X "_ T T 

Call-out o f 
J Calkiut b T _ 
"TTME 

ZlJZ T 
T.,APZ_TZZ .ZZZ 

A^??|yi^'ipz@ 1 A'' 
_ Apheduted OJ ®[2.qx 

Difference 

1-5 
"zbx 

jCREVy REGUIAR EARNINGS 

] CREW _ • P e n ^ @.5X 
[ [CREW' '"Tpenalty[® IT'OX 

Tcfi'Ew" T i 

7.50 
6.84 
4.25 

2 0 . x 
2.77 
2.50 
0.57 

1.501.83 
1.911.42 
2.912.65 
1.304.62 
1 .M2.24 

121.x 
2,427.20 

121.x 
24.x 
27.20 
15.92 
17.66 
5.35 

250.31 
204.80 

0.42 
49.66 

27.542.56 
531.50 
242.72 
91.92 

516.x 
348.x 
73.28 
95.84 
69.96 
5.13 

41.79 
61.01 
6.06 
6.90 
4.98 

4.313.04 
3.649.52 

X.34 
3,669.84 
1,639.62 
3,292.92 

334.64 
1,070.x 

44,593.64 
2.132.56 
2.101.79 

524.41 

SUMOF, 
itRAN^^ 
l iuNttsI 

^ 5.0 
'4.0 

" 2.5 
ib.'b 
6.5 
5.0 
i.bl 

"33.0 
3i[5 

Z. 64.0 
]TT][]2l[5 

24.b 
2.0" 

' [ [ . sbio 
' ZZT6[o' 

[ TPi 
32.0 

T , 61b 
5.5 

T_ ZAP. 
^ 

[T,]Z.4A 
Z ] i A 

TT 32.5 
9b4[0, 

[]_..].^[6 
[ s i 

_Z„ i-5l 
Z ^[0; 

[ [ [^8[bi 
_w.bi 

] T.460 
54.5 

ZZZs> 
ulol 

Z- ZA^A 
'3.0 

[ 16.0 
si 

94.0 
s'g.g, 
i.o 

80.0 
]][[2[6.8 

T [ 72[0 

ili 
_315.0 
1^4^6.0 
J40.'2 

ei.b 
li'.i 

0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

33.0 
31.5 
64.0 
21.5 
24.0 
2.0 

80.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
5.5 
4.5 
0.0 
0.0 

904.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

94.0 
59.9 

1.0 
X.O 
26.8 
72.0 
5.5 
0.0 

1.466.0 
0.0 
0.0 
0.0 
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ProdHra^ 
0.0 
0.0 
0.0 
0.0 
00 
0.0 
0.0 

33.0 
31.5 
64.0 
21.5 
24.0 
2.0 

80.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
5.5 
4.5 
0.0 
0.0 

904.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

94.0 
59.9 

1.0 
80.0 
26.8 
72.0 
5.5 
0.0 

1.466.0 
0.0 
0.0 
0.0 

mailto:C_alk3utOT@2.0x


? •^iS-^ 
<-' ' • * • i tLAB'4C0ST^< 

ifeL^i:^^tM?JP!lSC!d$sS^ 
000603p988 'HDIl .CREW 
bboob3p988 [inbH ICREW 
006x3q988[ HDH CREW 
obboo'sqgx ^HDH CREW 

XO0636988 'HDH CREW 
o6666x9M]ZHpH TCF^W 
j)ob6o309aB iHoin CREW 

000"x'X988TTHpH]TTcREyv 
o"666o309[88 IHDHT P[R"E[W 

06666X988" |Hb[H[[[[CREW 
6'6666x9x "jHbijZjCR^ 
iopbboxgxTjHp'H jpREW 
6b6]qp30X8 iHDH CREW 
6bboo3X88 "TinDHZpREW 
;bb66b36988 'lHbH[ ] ICREW 
obbbbx'bx' T Hbin '•• CREW 

0000X0988 ;IHDH] [CREW 
66boo309]88] ' [ 'HDIT" CREW 
[o6o6o30988 |HbH_ CREW 
[o66o"6x9x[ [THPH[[ [ CR^^ 
o[6pp6x988 ZHDH CREW 

.]ooppb3p9iB8[ I[nbril][.CREW 
60X030988 ZnpH ][pREW 
6600630988" I HpH i CREW 
PAPP0ip988̂  THpH^ ̂ CFtEVV 
0000030988 "" HpH [C]R[EW 
,]6b6x3p988T TypnT TC]REW 
000003X88 jHp[H__ ĵCREVV 

[00x0369^" THP[H T j CREW " 
'bboo^sqgx'THpH ZpREVv[ 
•6600630988 [THDH]]TCR]E]W 

.000003X88' [HbH__pREW 
['X6'X36988' iHpHTjCREW' 
*066063x88 ]THpii TCR]EW 
]p00p6x988 ^ HDH TpREW ' 
iooooxosb"'THDH "̂ CREW 
000X30989^ 
iooio'xoig 

,HDjH jCRJW 
'HDH "'CIREW 

0000030989 HDH_ CREW 
66666X989 HDH CREW 
66o6o3q[98i [HDH XREW 

666"o6'3q989 [HbH[ [CREW 
OOOqOXXb jHDH JCREW 
•obbqoxbsq^ î HpH TCREW 
iOApo [̂9A9 IHDH CREW 
P006p36989_[ HpHZIpREW 
0660030X9 JHDH jCREW 
6'66'ob3p989 ['HDH CREVV 
600q63i989 iHOni pREVV 
6o6o6309i9""HDH CREW 
66006x989 IHDH CI^EW 

2.0 
'o/f Hejghtl.S 
.Meate]]' 
Shift 2- Aftemoon 
Aftemoon 
sii]ifti@OT 
j;hift5@.5X 
C^all^utbf]@1.5 ] 
Call-out o f @ 2.0x 
TI'ME [ 

T5 

]2[q̂  T T Z... 
Scheduled OT® 1.5x 
Sdieduled b f @ 2.0x 
Difference 
REGUi.AR EARNINGS 
Penalty @.SX 
Penalty'® ilox 
2[o[ 
Meals 
Shm 2-Aftemoon 
Shift f iunday Day 
Aftemoon 
Shift"2[@[bT 
s[hm[4®[oj 
"shmi[®bf 
Shift "2]® pT 
Shift]i@pf " 
ShJftJ@.5X ' 

]Ca!houtprZ@T5 ] T, 
'Cal^utbT@^.bx 
T1.5 "" 

;2iT ]] ZZ 
S^.edui?tl b j @ 1.5x 

^dieduJed^OT @ 2.C« 
AJiustTient-HEiRS^ 
Difference 
REGULAR'EARNiisiGS 
Penalty @.5X 
Penaity® I.OX 
1.5" 

'2.0 
O/T Height 1.5 
Meals 
CalkJUt o f ® 1.5 

'Ca[fq"u"tp)f i@'2.0x 
TTME" 

fs "' ' 
216] 
Scheduled O T @ l i x 
Scheduled OT ® 2.0x 

1,946.71 
X.68 

1.1 X . X 
13.x 
15.92 
5.97 
1.00 

1.1X.X 
S.6X.54 

365.44 
8.096.65 
2.017.61 
6,939.12 
2.316.19 

13.39 
4.X8.96 

83.44 
242.72 

X . X 
108.00 
66.00 
9.12 

31.84 
5.10 
6.84 
2.99 
0.85 
9.12 
1.28 

1.092.24 
364.08 
614.39 
273.x 
364.08 
91.02 

0.30 
1.X5.72 

35.137.84 
2.319.54 
2,774.89 

409.94 
3.254.48 

X.34 
1,620.x 
3,461.46 

13.X0.25 
319.93 

7,298.18 
2,369.67 
3.651.60 

X9.50 

iSUMOF.f 

[juNrrsi 
32I0 
4.0 

99.0 
16.0 
8.0 
2.6 
1.6: 

26.0" 
" "93.5 

[ •'2-0 
177.4 
X.3 

152.0 
38.0 
8.5 

144.0 
'5.5 
8.i 
1.0 
9.0 

' 80.6 
8.0 

16.0 
4.0 
4.0 
1.0 
0.5 

4.0 
io 

24[o 
' "i.o 

i s i 
4.5 
8.b 
1.5 
iTo 

496l4 
i j se i 

152.5 
91 i 
9.0 

53.5 
2.0 

135.b . . . ^ ^ ^ 

228i 
i b i 

160.0 
3 9 i 
iqlq 
i6 i 

OLO 

0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

26.0 
93.5 
12.0 

177.4 
33.3 

152.0 
38.0 
0.0 

144.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

24.0 
6.0 

13.5 
4.5 
8.0 
1.5 
0.0 
0.0 

1.1 X.O 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

76.0 
228.3 

10.5 
160.0 
39.0 
80.0 
10.0 

CA-IR-111 
DOCKETNO.05-0315 

PAGE 52 OF 89 

Prod Hrs 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

26.0 
93.5 
12.0 

177.4 
33.3 

152.0 
X.O 
0.0 

144.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

24.0 
6.0 

13.5 
4.5 
8.0 
1.5 
0.0 
0.0 

1.156.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

76.0 
228.3 

10.5 
160.0 
39.0 
80.0 
10.0 

http://13.X0.25


ss 
iLABr^CX)ST-

CLASS k ^BeXEEJicfiyi/pJl 
^00000X989 J HDH 
o66bo3q9xZHp]H ..̂  

To66o630989 iHD*H"̂  TcRE\A/ 

[CREW 
'̂ CREW 

0000030989^ 
loxoqippsp 
: 00X0X989 
ibo6ox989 
ibob6oX989 

iHDH 
[HDH 

[HOH] 

JHDH" 
IHDH" 

XREW 
[iCREW 
TCREW" 

JpREvy 
TCREW' 

, Difference _ 
TREGULAR EARNTNCSS 

'penalty @.5X"^ 
Penalty @i.OX TT 
l iZ 

Z ' M ZZZ- Z.ZZ- z 
Meate 

'00000,30989 jHDH 
16X0030989 Inphl 
I6606636989 IHDH 

oqpooxxp 
iqooxxqx^ 

IKDH 
liHDH 

,0000030989 
l6xX3b989 

JHDH 
THDH 

:0X003X89 I H D H 

tooooq3p989^ 
[66x636989 
60000X989 

iHpH_ 
THDH^ 

jH^Dhl 

iHPl i 
TiHDH 

0000030989 
16600030989 
'0000030X9 
1X00030989 
•X00030989 IHDH 

{CREW 
[jCREW 
[jCREVV 
][[[CREW 
TpREW 
jCREVy] 
]IpREyy 

] JCREW' 
T C R E W " 

TCRB"W] 

TpREW 
TIpREvy" 

fCREw' 

Shjft^-AtejTiooii 
jShiftJ^unday pay 

Afternoon _ _ _ 
[]ihiftj]"@]"0jT '] [. 
Tihm[3[@]OT [ [ ] [ 

.Shift 4 ® o f 
.ZshJ15"@Pj" """ 

'Shm6@0T 
':Shjft2"@DT 

"^siim_4@bfTZ 
[Shifts"® b f 
'siiift2@'.5X T " 

'[Shift^3@^5X T 
"^Slim5@.5X 

jHDH. 
IHDH 

ipREyy^ 
TCREW 

ippppo3p989_̂  inptl 
iqqoqqaqpx 
10000036989 
l6o66630989 

iC^EVV 
icREVV 

jShm6@^X 
ICail-outOJ^ 
[pal[i]outoZ^ 
'•TIME " 

_1.5_ 
2Tox' 

iHDH 
JHC^ 
IHDH' 

JCREVV 
TCREW 

T'CREW 
100X030X9 IHDH ICREW 
[PPpqq3p998^jHpyy^ [CREVV 

••6oqop3qx8_jHpwZ [ C R E W 

ipPPP^pX j H D W 
[6000036998 
16660636998 

IA z .̂zzzzzz.zzz.. 
: Schedutod pTJ@]f5x 
;Sdieduted p j _ @ ^ ^ 
: Difference 

jHpyy 
T H D W " 

ICREW 
TCR|W" 

'JC'REW' 

JREGULAR EARNINGS 

JPenatty @ i x _ 
Penai[ty@lbx 

" i i . i " " 
^0X0030998 iHDW iCREW 
ioqopp30998 jHDyy 
jboqpqlqpx^ JHpyy 
•0000036998TTHp.yy] 
i000qq30998 
[p66x3]q998 
[ 6 0 6 0 ^ 0 ^ 
;6oo6o3p998 
iOoqopspxi 
I6660031020 

JHpyy 
[HDW] 

Inpvv" 
]HPW 
lHpw[ 
THD'H 

ipREW 
TpRB/v' 
JCREVy' 
JCRE"VV 

TpREW 
[[CREW] 

[CREW 

[CREVV 
TCREW 

: 0X0031020 ; HDH i CREW 

2 ^ 
M^te_ 

icaAqulpT® i J i 
[caJkHJt b f @ 2 . 6 x " ' 

]]T!MEZ]TT. TZ 
[ T A Z TZ T ] 
T2Jo[TZ]Z„, ̂  _T]. 
[Sc^edulKlbf® llsx 
Ts dTedt^ o f @_2̂ x_ 
JDjffererice _^ __ 

REGULAR EARNINGS' 
10X0031020 iHDH 

— f -J0000031020 iHDH 
jCREW 
ICREW 

iooooqsiqx 
'6660031626 
00000^1 q20 

10000031020 

iHpH_ iCREW 
JHDH T[CREW' 

iHOiH' '-CREW 
;HDH ICREW 

Exempt__ 
jPer|all^_@.5X'' 
[penj t ty jgTix 

[ i ' i 
[zqZ ] ] ... 

Meals 

Amount 
196.87 

20,4X.X 
826.70 
995.89 
114.45 
394.42 
756.00 
184.24 
X.48 
6 4 . x 
18.61 
25.88 
6.84 

11.94 
X.31 
9.57 
7.98 

15.92 
0.43 
8.63 
2.99 

11.77 
4,757.25 
2,326.19 

15.40 
3,760.69 
1,486.66 
1,467.12 

151.70 
2.012.18 

52.4X.20 
828.71 
X3.40 
113.x 
X 9 . X 
3 X . X 
370.26 

1,941.76 
76.08 

2,649.99 
1.670.95 

13,941.37 
1,612.14 
1,571.72 

46,440.78 
151.70 

2,713.23 
2,037.06 

593.01 
1,977.50 
1,440.00 

^ ^ m ^ 
pSUMdFi 

TRAN-: 
• -UNITS 

86.5 
672.0 

5413 
3216 
'2.5. 

i— — -' 

6.5; 
' 63.0. 

2I6.0] 
T 32.6 

Z-^A 
Tl̂ A 
Ijli 
"4.6 
4.0: 

"" i'l'.o 
"" s i 

[3.5 
4.0 

J.6 
i f s ' 
"ii 

TlZo 
104.3 
38̂ 2 

'" To.s 
Z82i[ 
[ 24.5! 
]Tp2-6] 

ZTJIS 
1.441 . r 
1.72i[0 
'T_&4.5 

ioii 
2i, J1.0 

.26i" 
' 8.0 

32.0 
"" " ]2 i 
' 58.T 

2[7.5 
' 305.5' 

"2615': 

1,527.0, 

AP 
176-2 

6716 
iii 
"32.5 

120.0 

SiiUnits^ 
0.0 

672.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

104.3 
x . 2 
0.5 

82.5 
24.5 
32.0 
2.5 
0.0 

1.725.0 
0.0 
0.0 
0.0 
0.0 
0.0 
8.0 

32.0 
2.5 

X . I 
27.5 

X5.5 
26.5 

0.0 
1.527.0 

0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

CA-IR-111 
DOCKETNO.05-0315 

PAGE 53 OF 89 

Prod Hrs. 
0.0 

672.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

104.3 
38.2 
0.5 

82.5 
24.5 
32.0 
2.5 
0.0 

1.725.0 
0.0 
0.0 
0.0 
0.0 
0.0 
8.0 

32.0 
2.5 

58.1 
27.5 

305.5 
26.5 

0.0 
1.527.0 

0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

http://52.4X.20
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.0p0003102p JHDJH ^PA.^W 
6x6031026 TinpH IpREW 
6660031026 jHpH jCREW 
6660031626 IHOH'TCREW 
opoqqsjiox TH'DH " JCREW 
6060031626 TIHOR'TCIREW' 
,6b[bbb3ib2o' jHDH"TbRE"w 
•PPPP îb2q[T!HpH[ IpREvy 
ibbooosiblzb I HpH ZCREVV^ 
^00031020 THP[H[ TCREW 
[Ppoqa3io2bZ HpH [jpREW 

0000031020 .JIIPH J[CREW[ 
66bbb3i 620' TiHDH TCREW 
PPPP_p3102p IHDIH 
6bb6i3Tb2o :"HpH 

Pobbq3[i02bTiHpjH 
bboob3io2b"rHbH 

in Twni 

iCREvy 
[CREW 

"TcR^EW 
TpREW 

oqoqo3i02q IHDH TCREW" 
'0000031 q20 linbiHTTpREW 
000X31020 TihOH ] C R E ^ 
OqpOpSlix'THDH 'CREW 
]66o66i3io20 JHDH' TPREW 
' ̂ 30X31 02OTZHPHT1CREW" 
000003/020 [HpH .TCREW 
'oobob3i"b2b' IHPHT j ^ w 
[pPP0p3[i^ j H p ^ 
i6bxo3io"2i" IHDH .^[CREW 

: 000003102p J HDH j£REyy 
,000X31020 IHDH J CREW 
;b66x3io2oZHibH TCRE'W 
l000X3102b I HDH ipREwT 

ICREW 

;Shm 2- Afternoon 
.Shift 4^unday Day 
Aftemoon 

[siim2@bT 
S»iifl5®J)T 

[Shift'2"@^5X 
CalkDutof @ i.5 

[cari-o[utbf[® 2[(S£̂  

TJLME[T T 

15 [ ] 
2[p[[ ] ZZZ [. 
Sc^ed^led o f @ 1.5x 
Schedutod OT ® 2.0x 
Difference 

[RKULAR'EARNINGS 
Exempt _ 
Penal^[@.5X 
Penaity"®'1.OX 
1.5 
2.0 
Mealŝ  

[Sh_ift_2-AFtemoori 
Shift 4-Sunday Day 
iAftemoon 
Sh"m2@bT" 

]§ly?LA@OT T. [ 
Shmj@OT 

TAhJ?6"@of'" " 
Is"hift2 '@.5X 

i000X31020 [HDH 

|0PPpb3i£2b"TIKD„H 
|bo6oo3io2o IHDH" 
•obppq3i[o2bTtHpH 
0660031020 THDH" ^ 
Pp66[63][62]i' I HOH] A R ^ W 
"o'o6x3io2r'iHbH J c M w 

CREW 
pREyy] 
CREVV 
CREW 

'0000031021 
( — 

HDH ICREW 
0000031021 THDH ;CREW 
6q66o3i62[i" ' |HDH TCREW 
io6]663ipi2i' THDH]_C[REW 
16pbob3iq2i] jHpH.Z]cREyv 
|Pp]PPP3102l] iHpH_ I]CRE]W] 
iWooj3ib2i JHDH TC'REW' 
[[ppo~Pp3io2T [[Jn'ohT jCR^^^ 
00b003ip2f jHOH "Tci^Ew 
.p6[pb03J02i ['HbH JCREW 
i q 6 o o 3 i 0 2 f " H D H [ C R E W 
6066631621* IHDH TCREW 
0006631621 'nbH ' C R E W 

;Sliiift3j@.5X __ 

A!}^1®:P^Z ZZ 
Caii^tof]@f5 " 
Cajikoutbf @"2l6x 

I J I M E Z ] 
•1.5 

]2AZZ T TT] 
pjfference 
REGULAR EARNINGS 
f^nafty@T5X 
Penalty® I.OX 

;1.i'T" 
Xo . [ ] 
OnjHeight 1.5 
Meate 
palk)utOT@1.5 
Cail-ou[t_bT @ zbx 
"flME 
[i.5 
2[b[T [Z 
Scheduied OT @ 1.5x 
Schedutod OT & 2.0x 

20.40 
9.12 

(15.92) 
8.29 

24.36 
1.91 

1.279.x 
6,563.10 

X5.44 
10.287.44 
3,465.51 
3,287.52 

579.61 
59.04 

8,980.64 
X.34 

424.76 
242.72 
X.27 

242.72 
264.x 
74.80 
18.24 
47.76 
11.47 
3 .x 
2.57 

41.73 
2.55 
0.50 

13.91 
1,592.85 
1,668.70 

7 5 . x 
2.093.47 

667.48 
163.98 

41.195.x 
2.6X.70 
4.321.11 

250.65 
3.345.95 

37.93 
1.524.00 
1,646.46 

14.902.97 
456.46 

5.553.45 
2.902.87 
3.742.62 

184.74 

r~ 

TRAN • 
t^^UNrra 

24.0 
' 8.0 
(̂8.b) 
6.5 

_60 
4.5, 

.2iIo] 
IX.0" 
Tio 

~225.4 
[[i'7.0 

" " "72.0 

.] T95 
[] 2"4.b 

296i 
V.O 

28.0 
8.0 
f.5 
4.0 

22 i 
88.6 
l[6l0 

' ""24I0 
9.0 

[ "[2.0 
J-5 
13.0 
6i[ 
To 

TTisIp 
35.0 
'27.5 

2.5 
""46.61 

iii 
fzZ 

ii54.o. 
177.5 
142.0 

5.5 
55.0 
2.5 

]l27i 
T ôTp 

Z2'^0 
15.0 

12115 
47T8 
8 2 i 

3.0 

mm 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

28.0 
108.0 

12.0 
225.4 
57.0 
72.0 
9.5 
0.0 

296.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

35.0 
27.5 

2.5 
46.0 
11.0 
0.0 

1,354.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

36.0 
245.0 

15.0 
121.5 
47.8 
82.0 
3.0 

Prod Hrs 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

28.0 
108.0 

12.0 
225.4 
57.0 
72.0 
9.5 
0.0 

296.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

X.O 
27.5 

2.5 
46.0 
11.0 
0.0 

1.354.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

X.O 
245.0 

15.0 
121.5 
47.8 
82.0 

3.0 
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EMPLOYEE IC 
0000031021 
0X0031021 
000X31021 
000X31021 

'6b66031021 
0000031021 
100X031021 

'̂ Z?t' 
MPJDT 
HDH 
HDH 
HDH 
HDH 
HDH 
HDH 
HDH 

; 00X031021 iHDH 
10000031021 
0000031021 J 

•0000031021 
0X0031021 

^00X031021 
100X031021 
0000031021 

10000031021 
'00X031021 
.00X031021 
I6ob6o3io2i 
0000031021 

1X00031023 
X0X31023 

•000X31023 
1000X31023 
l6ooo'b3io23 "̂  
; 00X031023 
00X031023 
: 0000031023 
10000031023 
"0ib6031O23 
00X031023 

HDH 
HDH 
HDH 
HDH 
HDH 
HDH 
HDH 
HDH 
HDH 
HDH 

LAB^COST^, 

CREW 
CREW 
CREW 
CREW 
CREW 
CREW 
CREW 
CREW 
CREW 
CREW 
CREW 
CREW 
CREW 
CREW 
CREW 
CREW 
CREW 
CREW 

HDH CREW 
HDH 
HDH 
HDH 
HDH 
HDH 
HDH , 
HDH 
HDH 
HDH 
HDH i 
HDH ; 
HDH i 

00X031023 JHDH 
0000031023 iHDH j 
b66003"l023 ^ 
i60003i02"3 
X0X31023 i 
060X31023 ^ 
6000631023 i 
0000031023 ' 
0000031023 ! 
X0X31023 1 
000X31023 i 
0000031023 i 

HDH : 
IHDH T 
HDH J 
HDH 1 
HDH : 
HDH : 
HDH : 
HDH i 
HDH i 
HDH 1 

'0060031023" JHDH ] 
0000031023 l 
X0X31023 i 
000X31023 : 
66"00631023 1 
6x66ii623" I 
00X031023 ; 
XX031023 i 

HDH i 
HDH 1 
HDH : 
HDH ! 
HDHT^I 

HDH : 
HDH 

CREW 
CREW 
CREW 
CREW 
CREW 
CREW 
CREW 
CREW 
CREW 
CREW 
CREW 
CREW 
pREW . 
CREW'"' ' ' 
CREW 
CREW 
CREW 
CREW 
CREW 
CREW 
CREW 
CREW 
CREW 
CREW 
CREW 
CREW 
CREW 
CREW 
CREW "' 
CREW 
CREW 
CREW 

m ^ • • = M ^ i 

.I^INAMElA^a 
REGULAR EARNINGS 
Penalty @.5X 
Penalty® I.OX 
1.5 
2.0 
Meals 
Shift 2- Aftemoon 
Shm 4-Sunday Day 
Aftemoon 
Shm 2 ® OT 
Shm 3 @ OT 
Shm 5 @ OT 
Shm2®.5X 
Shifi3@.5X " " 
Call-outOT® 1.5 
Calk)ut OT ® 2.0X 
1.5 
2.0 
Scheduled OT® 1.5x 
Schedutod OT ® 2.0x 
Difference 
REGULAR EARNINC^ 
Penalty @.5X 
Penalty® I.OX 
1.5 
2.0 
OH" Height 1.5 
Meate 
Calk3UtOT® 1.5 
Calk)ut OT ® 2.0x 
TIME 
1.5 
2.0 
Schedutod OT@l.Sx 
Schedutod OT @ 2.0x 
REGULAR EARN1NC3S 
Penalty ®.5X 
1.5 
2.0 
Meals 
Shm 2- Aftemoon 
Shm 4-Sunday Day 
Aftemoon 
Shm 2 @ OT 
Shm 3 @ OT 
Shm 5 @ OT 
Shm2@DT 
Shm2@.5X 
s'hift3@T5x' 
Calk)ut OT @ 1.5 
Call-out OT @ 2.0X 

Amount' 
8.980.64 

280.65 
242.72 
45.51 

212.x 
2X.00 
115.x 
27.x 
31.84 
26.78 
21.75 
8.x 
1.28 
7.25 

2.571.32 
2.002.44 
1.M2.25 

60.x 
1.456.32 

91.02 
781.81 

42,046.62 
1.778.19 
1.612.07 

524.39 
2,310.79 

37.93 
1,248.00 
1,4X.97 
7,008.19 

228.23 
8.418.57 
4.294.46 
6,266.43 

766.15 
8,252.48 

151.71 
22.76 

303.40 
444.00 
78.20 
9.12 

31.84 
26.14 
6.75 

10.95 
17.00 
1.49 
2.25 

2,169.32 
3,765.19 

SUM OF 
! l t R A N | 

KiMtsl 
296.0 

18.5 
8.0 
1.0 
3.5 

24.0 
IX.O 
24.0 
16.0 
21.0 
14.5 
3.0 
3.0 

14.5 
X.5 
X.O 
24.0 

i i 
32.0 

1.5 
2X.5 

1,383.0 
117.0 
53.0 
11.5 
X.O 
2.5 

_ 104.0 

i l i 
115.2 

7.5 
184.5 

' " ' 70.8 
137.5 
12.5 

272.0 
10.0 
0.5 
5.0 

37.0 
92.0 
8.0 

16.0 
20.5 
4.5 
3.7 

10.0 

T 3i 
' 4.i 
47.7 
62.1 

gUnte^. 
296.0 

0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

56.5 
X.O 
24.0 

1.0 
32.0 

1.5 
0.0 

1.383.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

31.5 
115.2 

7.5 
184.5 
70.8 

137.5 
12.5 

272.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

47.7 
62.1 

Prod Hrs , 
296.0 

0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

56.5 
X.O 
24.0 

1.0 
32.0 

1.5 
0.0 

1,X3.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

31.5 
115.2 

7.5 
184.5 
70.8 

137.5 
12.5 

272.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

47.7 
62.1 

mailto:OT@l.Sx


feMPLOYEElltlMPlDrt 
[0000p31p23 iHOH ICREVV 
i obxbs iC^ i I HDH jCflEVV 
6060931023' iiHDH [pREW 
6o6o63io23 JHDH' TCREW 
: 0006631 ox [ [HDvŷ  [CREW 
[ppobo3[^6x]TH^ 
j6o6oo3[ii"3bZHpvv ici^pw 
[oppqxiox jHpwTjCREyy 
[ x o o x i o x THDW ^CREW 
L000pq3lq36]J^^p\^^[p^^ 
' o66qo3i o x „THbvv_T]cREw[ 
;[p6poj)3i6xTjHpw J C ^ ' E ^ 
[p66663iox^ J H ^ TpREW 
.obbopsiqx JHDW J'C'REW" 
666q63ip3o[[IiHpw jt^Evv' 

[0600031036 ; HDW'['CREW 
o6ooq3i[6x' ZHpwTpREW 
ioiqbsTox Jnbvv TCREW 
oppobsiqx^JH^ TpREW 
AO_opPAlP3q .iHpyyT :pREW_ 
"0060631 o x iHDW ' C R E W 

LABipbsti: 
'Ta>ss>.-^ 

ippoppstpx iHpyv CREvy 
•opbo^3io[3oZ THpyy^TcRE[w 
^opbqosiqx TH^[W TAREW" 
6ooo63ibx THDW TCREW 

•0000031030 „[HpW_[ICRE^ 
[oo66g3i_03q̂ JH]byy ['CREW'^ 
[o[6[6663[ix^'TlHpvvrj[c^ 
loooboiiox THDW' ip^Ejv 
,Ioboo63iox IHDW [CREW" 

]b00X310X J H p w JCREVy" 
ibbooqsiqx'T I npyy TlpREVv' 
ibq6o3iq36" '[iHDVv""iCRE'W' 
'b66^6iTo2w TiHpwTpREw 
[qxqMiqxTTiHDy^ 
[[Pp0pp3iqx .JHpyV̂  JCREW 
[pPPOpSlpX^ZHP^-IpREW 
ooob'o3ip30 :Hbw [CREW" 
bqxp3[ioxZ[Hpw 
[pqqoxjqx iHpw [CREW" 
ojpx i i ipx THDW TCRE'W 
[ooxoi ipx [Hpyv ZpREvy" 
^o666q3iq3(QHpy^ 
;P:p6q63iq36[ Typyv JCREW^ 
]ppppoii633ZjHpiH_jcREyy 
00X631X3 jlHpH__[CREW 
060x31033" TPiDH JiCREVy 

P99̂ bP^̂ Z}1P ẐZi9BM. 
]poop66io'33_[Hp]iH^ 
•POPPPSIOX JHpH] IpREVV 
6oo"o63io33 " HDH' ""CRIW 

1.5 
'2.6 
Schedutod OT @ L5x 
Scheduled o f @ 2.0x 
Difference 

]REGi[jtAR]"EARNiN^ 

Penatty@.5X_ 
'penally @"i]ox] 

''1.5'TZ " Z Z 
;2[p][[T T T [] i 
Meate 
Calkout bT @ 1.5 

"CaIkiut]of'@'2^Ch<[ 
fiME Z 
[[5" ] "' 
ilo ZZ 
Schedutod OT @ J^5x 
Scheduied o f ® 2.6x 
^jjus&nent-HEIRS 
Difference 

]R^GJu[l^'[EARNiN[GS 
Penatty@.5X 

"Ts^" 
2.0 [[TT[ [[] 
Meate 

A P ^ 2- Afternoon 
Shift̂ 4-Sunday pay 

•Afternoon _ _ 
ihm 2® of T 

J.5 
2."6x" 

AMA@OT 
lshmj4_@of 
•Shift5@"OT" 
'shlf t '2^DT 
]"shift'4®[pT 
'siift5@jnj 
"shlft2@.5X 
Shm3]@[5X 
ShW5@.'5X 

;Call-outbj_@ 
c[ali<iutbT|@ 

iisZZ ZTTT, 
[2.6T]T T.. ZZ.] 
Scheduied OT @ 1.5x ^ 

jS^heduted C)T[®^[QX_ 
ip|fference^_ 
TRAPUI^EAR^^ 
Penalty @.K( 

;Penatty@ ilox 
•i.lT T 
[2i ] ] ' 
O/T Height 1.5 

Amount 
2,116.22 
1,152.92 

546.12 
546.12 
402.14 

23,058.40 
561.x 
348.91 
22.76 

606.80 
264.00 
182.04 

2,669.92 
75.85 

1,137.76 
1,X5.30 
7,190.x 

60.68 
0.16 

32.84 
37.X1.28 

525.75 
115.46 
91.92 

612.00 
423.52 
100.80 
192.x 
89.61 
12.00 
17.66 
45.70 
11.48 
17.24 
3.98 
9.41 
4.00 
8.99 

887.45 
1,264.16 
6.420.x 
1.400.59 
1.825,80 

273.06 
8.76 

45,X5.15 
1,824.04 

970.88 
433.71 

1.244.39 
37.93 

^ U M ' O F : 
^TRANV^ 
BUNrrsi 

46.5 
19.0 

[12.0 
9.0 

296.8 
T[ 766[P 

"37.0, 
l i s , 

" bi' 
.] ] io i 

22][q 
TZ]4A 

44[p 

Z Z Z A ^ 
25[q 

] 2 2 i 
158.0 

i i 
J A 

]T[ l'*:0, 
.Z J •232.0 

Z 34-5 
" 2 i 

[[ ' l i ' 
sf 0 

CA-IR-111 
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496.0 
68[q 

" x i ' 
76.0: 
8̂ 0 

'i6.3' 
li.3 
o i 
7.5 
1.0 

'"22i 
' 8 i 

" 9.6 
Ipis 
26.8 

1^5 
23.0 
40.0 

^5 
["[ [9̂ 0 
JT496T6 

120.6 
[T32I0 

Z 9-5: 
2615 

' 2ii 

46.5 
19.0 
12.0 
9.0 
0.0 

760.0 
0.0 
0.0 
0.0 
0.0 
0.0 
4.0 

44.0 
2.5 

25.0 
22.5 

158.0 
1.0 
0.0 
0.0 

1.232.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

19.5 
20.8 

140.5 
23.0 
40.0 

4.5 
0.0 

1.490.0 
0.0 
0.0 
0.0 
0.0 
0.0 

Prod Hrs 
46.5 
19.0 
12.0 
9.0 
0.0 

760.0 
0.0 
0.0 
0.0 
0.0 
0.0 
4.0 

44.0 
2.5 

25.0 
22.5 

158.0 
1.0 
0.0 
0.0 

1.232.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

19.5 
20.8 

140.5 
23.0 
40.0 

4.5 
0.0 

1.490.0 
0.0 
0.0 
0.0 
0.0 
0.0 

http://37.X1.28


EMPLOYEEHC IMR^bf 
10000031033 iHDH 
: 0000031033 
00X031033 

HDH 
HDH 

X00031033 iHDH 
X0X310X I H D H 

'00000310X I H D H 

10000031033 IHDH 
•0600631033 iHDH 
X000310X 
xbo63ibx 

HDH 
HDH 

X000310X IHDH 
:00000310X iHDH 
•6060631033 linoin , 
ioo66i3io33 'inbH 
100X031033 iHDH 
: 00X031033 'HDH 
0000031033 IHDH 
0000031 OX HDH 
0000031 OX ;HDH 
00000310X ;HDH ) 
00X031033 iHDH i 
00X031033 jHDH ; 
00000310X IHDH 1 

IIAB::*CX>ST^*; 

XJCLASSl^^ 
CREW 
CREW 

CREW 

CREW 

CREW 

CREW 

CREW 

CREW 

CREW 

CREW 

CREW 

CREW" 

^ r t J i JMAME'A • : ^ f l 

Meals 

Call-out 0 T @ 1 ^ _ 

Call-out b f © i o x ~ 
TIME 
1.5 
2.0 
Scheduled OT® 1.5x 
REGULAR EARNINGS 
Penalty @.5X 
2.0 
Meals 
Shm 2- Aftemoon 

C R E W : Shm 4-Sunday Day 

CREW Aftemoon 

CREW 

CREW 

CREW 

CREW 

CREW 

CREW 

CREW 

CREW 

CREW 

[0060631035 IJHDIH ICREW 
"oo'ooosfox" TiHDH" TCR'EW 

000X31 o x [HDH [ 
66060316x liHDH i 
00000310X IHDH j 

0000031 o x IHDH ! 

0000031036 IHDH I 

00X031036 IHDH 1 

00X031036 IHDH i 

X000310X iHDH 1 
060X3lb36 iHDH [ 
0000031036 JHDH I 
0X00310X IHDH : 
00X031036 IHDH '• 

XX031036 ,HDH i 
0000031 OX HDH 
0000031 OX HDH : 
0X0031 OX iHDH • 
0X0031 OX IHDH • 

0X0031036 iHDH ' 
b0X03i036 iHDH : 
0000031036 IHDH , 

b66"b63i"636 |Hb"H 
0000031 o x IHDH .• 

000X31 o x :HDH '• 
OX00310X IHDH ; 
0000031036 IHDH 
6666631636 : HDH 1 

CREW 

CREW 

CREW 

CREW 

CREW 

CREW 

pREW 

CFEEVV" " "" 

CREW 

CREW 

CREW 

CREW 

CREW 

CREW 

CREW 

CREW 

CREW 

CREW 

CREW 

CREW 

CREW 

CREW 

CREW 

CREW 

CREW 

CREW 

Shm 2 @ OT 
Shm4@0T 
Shm 5 @ OT 
Shm5®.5X 
CalkJUtOT® 1.5 
C:alk}ut OT ® 2.0X 
1.5 
2.0 
Schedutod OT® 1.5x 
Difference 
"REGULAF; EARNI'NGS 

Penalty ®.5X 
Penalty® I.OX 
1.5 
2.0 
Meate 
Shm 2-Aftemoon 
Shm4-SundayDay 
Shm4@0T 
Calk)ut OT ® 1.5 
Calk)UtOT@2.0x 
TIME 
1.5 
2.0 
Schedutod OT® 1.5x 
Schedutod OT @ 2.0x 
Adjustment-HEIRS 
REGULAR EARNINGS •• 
Penalty ®.5X 
Meals 
Shm 2- Aftemoon 
Shm 4-Sunday Day 
Aftemc»n 
Shift2@0T 
Sh i f t4®of 
Shm4®DT 
Shm2@.5X 

' Amount 
840.00 
912.90 

4.890.59 
166.87 

5.X3.19 
1.699.04 
1.911.42 
6,432.x 

83.44 
121.x 
84.00 
64.60 
9.12 

63.x 
19.13 
1.71 

13.43 
2.49 

182.04 
546.12 
637.14 
121.x 
546.12 

9.79 
44.756.71 

1,312.25 
1.031.56 

432.37 
728.16 
6X.00 

6.96 
9.28 
3.48 

364.08 
2,X6.18 

212.x 
4,534.37 
1,092.24 

364.08 
60.68 
0.08 

6,632.64 
30.79 
84.00 
75.76 
18.56 
48.40 
14.36 
3.48 

18.24 
0.87 

SUM OF 
•'TRAN ; 

T j U N ^ 
70l6 
20.0 

86.5 
5.5 

124.0 

28.0 

42.0 

212.0 

5.5 

"2i 
7.0 

76.6 
8.0 

" " ' 32.0 

15.0 

1.0 
4.5 
2.5 
4.0 
9.0 

14.0 

2.0 
12.0 

9.0 

" T474.O 

86.5 

34.0 

9.5 

" 12.0 

'islo 
sTo 
8.0 

2.0 

8.0 
38.5 

7.0 
99.5 

18.0 

8.0 
1.0 
1.0 

216.0 

2.0 
7.0 

88.0 

16.0 

24.0 

11.0 

2.0 

8.0 
2.0 

L i JJ j iH^ 
0.0 

20.0 
80.5 
5.5 

124.0 
28.0 
42.0 

212.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
4.0 
9.0 

14.0 
2.0 

12.0 
0.0 

1.474.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
8.0 

X.5 
7.0 

99.5 
18.0 
8.0 
1.0 
0.0 

216.0 
0.0 

' 0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

CA-IR-111 
DOCKETNO.05-0315 

Prod Hrs 
0.0 

20.0 
80.5 
5.5 

124.0 
28.0 
42.0 

212.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
4.0 
9.0 

14.0 
2.0 

12.0 
0.0 

1,474.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
8.0 

X.5 
7.0 

99.5 
18.0 
8.0 
1.0 
0.0 

216.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
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mmfj^'^-'s •LABlCOSTf;-
i.S^Mi^J-^iipIPflXTcj^ss^j 
0„0p003l036Zj.H.pH_;C^Eyy 
000X31036 [HDHT pREyV 

o66o63irp36 [inpH 'CREW 

OpPp03i6xTjHpH'" CREW 
6oooo3io'3£']iHDH"" "TC'REW 
oo66633'̂ 7i[4 "IHOH TpREW 
•0006633714 [Hi5HTpREW 
xb]box7i4 TinbH pREVv 
0000033714" THDH ^CREW 

o"bpob337i]4 ]]:[HbH ["JCREW" 

•6606633714 [HDHTiC^EW 
"oooqixm'THpH CREW 

ô[6'o6337i4_ "HDH CREW 

00bbb337i4 "'"HDH ' i CREW 

• 0000033714 ; HDH [CREVV 
obxo"337i4 "THDH ' -CREW" 

00000^714 T H D H cppw 

00000337i4[' :HpH]" CREW 
I60iO6oX714 JHDH CREW 
: 0000033̂ 14TZ HDH] c]Rpw 
0000033714 ^HDH ' CFTEW 
obppqxfTTj'HDH " CREW 
0000033714 TnTbH TCREW] 
[0X0033714 [inpHCREVV 
]66qoq337i4 JHDH_ C'REVV 

0600033714 iHDH ĈREVV" 
066X33714 ZlDH^ pREW 
6qpo6337i4 THDHT C^EVV 
PPP_p63̂ 14 _^HpH _CREVV 
booqp337i4 JHOHZ .CRE'W 
bxoqs^ iT jhOH ZpREW 
6qqbo337i]4 ZHDH'T AR^"^ 
boobo'x714 :HpH ^]CREW 
'6606633714 JHP[H]JCREVV 
:0X[q6[33714ZHpHTTCREW 
[60^0033714 'HpHZ[cREW" 
00^q3^7l[4Z ipHZ[[bREW 
66ooo337"i4 THDHI CREW 

6006633714' Hb]H] ]CREW 
6060033714 HP]H] CREW 

0000033714 HDIH ;CREW 

'6666633714] iHDH V R E W 

oo66b337f4 Hbn' ICR'EW 

palkiut OJ ® 1.5 
Caii]out o f @ 2X3x 
1.5 [ 
Scheduled OT ® 1.5x 
SdiedutedJDf ® 2.0x 

[REGULAR EARNJiviGS 
Penaity @.5X 
Penatty@i.bx 

"iTs"" " 
[2.0 T 

Meals 
balfout bf @ 1.5 
Call-out OT @ 2.0X 
TIME" 

1.5' [" 
2;0 
Schedutod OT @ J-5x 
Scheduied b T ® 2.bx 
REGULAR EARNINGS 
Penalty'@T5X T 

'i[5 ["T 
[ib"" " ' 
[oTrHeightlls 
Meals 

jCali^ut OT @ T.5 
Calkjuiof©izlcbT ' 

'TIME' ' 

'ii"Z 
AA.Z..ZZ.Z 
Sdieduted OT ® 1.5x 

^dieduted c5j ® 2.Cb( 
..R.^yi^'EARNi"NG[s 
; Penalty @.5X 
.Penalty® lIoX 
l i 
[2.6]][] [ 
Meate 
Calk)ut*of @ 1.5 
Calk)ut OT @ 2[0x 
'flME 
j [ 5 

]2:P T T 
SdiedutodOT@1.5x 

00^0033714 ^ JHPH_ .jCREVV 
qoooqxiSpi IHDK ]CREVV 

i6x033"8[9]2] THDKTT 
0000033892 IHDK JCREW 
0'00X*33i92 THDK JpREW 
]6666033892' îHDK I CREW 
6io6633[892 ' I Hbk' "[CREW 
6000633892 ' HDK ''CREW 

Sdieduted OT @ 2px 
^erence^ 
REGULAR E>WNJfgGS 
Exernpt _ 
Penatty@.5X 
Penalty"® i.OX 

T i " 
2.6' 

Amount 
369.48 
485.44 
946.80 

1,1X.44 
123.16 

18,317.50 
1,268.62 

242.x 
329.64 

1,045.86 
888.00 
834.24 

4,317.60 
150.57 

5,231.83 
907.16 

3,0X.24 
1,022.80 

16,125.20 
791.87 
282.39 
664.50 
60.92 

696.00 
797.40 

1,993.50 
99.70 

3.139.77 
974.60 

3,023.48 
487.x 

5,gx.x 
481.76 
454.08 
215.96 
664.50 
420.00 
797.40 

2,104.25 
99.69 

1,113.05 
775.25 

1,378.84 
642.35 
458.33 

54,081.06 
X.34 

1.199.63 
515.78 
683.34 

1.670.05 

[ISUMOF; 
fiTKANlf: 

8.0 
8.0. 

20.5 
24.0 
2.0 

"79l[0 
10915 
i6.i 
" 9.5 
22.5 
[74.0 
24.0 
92.8 
6.5 

i56.i 
19.5 

xlo 
22.0 

728.b 
71.5 
8.5 

' 15.0 
5I5 

] 58-b 
Z 24.b 

45.0 
4.5 

94[5: 
22.0 

] 9ll0 
l i i 

. ].2]69i 
43.5 

TAO^S: 

]T[_6.5 
1 5 i 
35.0 

- - ^ - ^ 

4 f5 
4.5 

33-5 
17.5 
41.5 
14.5 

i54.3 
1,779.6 

" 'To 
79.0 

' T7i 
is' i 
27.5 

iUniiT: 
8.0 
8.0 

20.5 
24.0 
2.0 

791.0 
0.0 
0.0 
0.0 
0.0 
0.0 

24.0 
92.8 

6.5 
150.5 
19.5 
X.O 
22.0 

728.0 
0.0 
0.0 
0.0 
0.0 
0.0 

24.0 
45.0 
4.5 

94.5 
22.0 
91.0 
11.0 

269.0 
0.0 
0.0 
0.0 
0.0 
0.0 

24.0 
47.5 

4.5 
33.5 
17.5 
41.5 
14.5 
0.0 

1,779.0 
0.0 
0.0 
0.0 
0.0 
0.0 

Prod Hrs 
8.0 
8.0 

20.5 
24.0 
2.0 

791.0 
0.0 
0.0 
0.0 
0.0 
0.0 

24.0 
92.8 
6.5 

150.5 
19.5 
X.O 
22.0 

728.0 
0.0 
0.0 
0.0 
0.0 
0.0 

24.0 
45.0 
4.5 

94.5 
22.0 
91.0 
11.0 

269.0 
0.0 
0.0 
0.0 
0.0 
0.0 

24.0 
47.5 

4.5 
33.5 
17.5 
41.5 
14.5 
0.0 

1,779.0 
0.0 
0.0 
0.0 
0.0 
0.0 

mailto:Penatty@i.bx
mailto:SdiedutodOT@1.5x


^ ^ M 
EMPUOYEE^IttMPiDI 

Xqq033892_^ 

P0.0_q033892^ 
1000003X92^ 

:boo6o33892 
ib6ob"b33892 
X0X3X92 

^LABJCOST^. 
J^r:pLASSli Amount 

000003X92 HDK J C R E W i Differential-Stendby 
JCREW 
ICREVV^ 

TpREW 
TCREW 

TpREvy] 
TCREW" 

i 000X3X92 

^000003X92 

0000034154 

HDK I CREW 

:Meals 

Tpall-out b f @ T i 
JCiihqutbT@2[cb(" 

TflME "ZT.T^Z ] 
JiA_ZZ„ZZTZZ 
TAPZZT Z 
{Scheduled 0 T @ i . 5 x 

HDK 

HDK 

[CREW 

ICREW" 
iSchedutodOT®2.0x 

:000X34154 J H D K JCREW 

LPPP0q34154Tj]Hpk[ JpREW 
[0000034154 

: 6X0034154 

iX60034154 

PPPPp34154 
i[6q0p34154" 
[̂6600341_54 
0Xb"034154' 
60X034154 

.[Rf GjJl^EARNlNGS: 
JPenaj ty®^ ' 

jiTsZ" T TZZ Z 
Tio " ' " "'" " "" I 'HDK_ jCREVŷ  

'HDK TpREW " [ " IOTT Height 1.5 

CÎ EW HDK 
j ipK' 
[JHpk 
IHD'K' 

•X0X34154 

HDK 
HpK 
HDK 

I.PP.PPP34J54 jHpK 
lPP.PP^154 jHDKJ 
6006034i54T~THDK" 

CREVV 

TpREvy] 
[CREW 
[CREW 
TpREvy] 

JCREW 
iCREW] 

JCREW 
ICREW' 

•iMiMte 

ll.5 

i2[o]][Z[ZZZ],Z.] 
]s]^.®^y'^_ P^ @J,[5x 
S^eduted OJ @2.0x 

•REGULAR E A R N I N G S " 

•X0X34154 
•0000034154 
,0000034154 
000X34154 

HDK 
HDK 

JHDK 
[HDK 

CREW 
'CREW 
jCREW 
iCREW 

• 0000034154 jHDK 

:.P0PPP34154 ĵHpK 
i6"o0034"l54 {]HDic' 
LPPPpq34154_ j HDK^ 
i6060034154 ' IHDK 

CREW 
CREW 

CREW 

j R ^ p U L W EARNINGS 

Tfeo9[*yT@A? -̂_ 
[Penafty @ 1 ^ ' T Z 

1̂ 5 

]]2.q]_ZZ.T_ IZZ. 
• Meals 
^Penaity @.5X 

A A . . Z Z] ZZZ" 
T2.0" T Z" 
.:Ca!!<iutOT@]2.qx_ I 
T1.5 ' " " ~ " '"'"I 

CREW 

•000X34154 I H D K 

10000034154 IHDK 
IHDK [0000034154 _ 

•0"00"b034i54"liHDk 

JCREVV 
ipWBV] 

[ [CREW 

iCREw' 
ICREW 

i0qq0034154 IHDK 

P,'̂ pi?lZ54^^ jH DK 
]ppqpq34i54 THOK] 
LP0po]034i^ Z HDK. 
!]pPPPp34154[[]Hpjc] 
[6660034i54 HDK 

JpREW 
icREyy' 
I C R J W ' 

I C R E W ' 

TCR'EVV 

10000034154 

i0000034154 
jHpK 

Tnok" 

JCREW 
jCREW" 
ICRE'W' 

i0qq0034154_ 
1X00034154 
i000034154 

iHDK ^CREW 
HDK 

HDjC. 
iHDK [0000034154 

5pPp634li4j^HpK 
0666634367 I H D W 

IpREW 
JCREW 
TcRiw 
TcREw] 
•CREW 

j 2 . ^ 

il.5 '" _ "Z "' 
JAPTZZT] Z ^ ^ ^ Z Z 
[Sdieduted o f @ J.5x_ 
J S^^u.'^_bj[@ 2.at 

Sdieduted OT ® i j x 

T A^IL^.^PMPL® 2-bxT 
REGULAf^EARNfNGS 

]Penalty]@ix 

P e n a ^ ] @ j T 6 x [ ' " [ 

T.sT 
[2[0_Z1ZZ ZZ^ 
; Meate 
^P '̂̂ Ayiof © A ^ ^ T 

J I M | _ [ T" 
1:5 _' "Z ' 
[2.qZTZZT[ T Z].T 
Ach?^^.^^pf @J : ^ Z 
: Sdieduted OT®^ 
REGULAFi EAf^NfNGS 

15 .x 

1 .X2 .X 
526.07 

2,252.36 
60.68 

5,629.37 
2,897.47 

21,X8.13 

7,600.17 

15,8X.08 

139.x 

2X.20 

207.54 

11.70 

288.00 

1,612.81 

311.31 
4.961.67 
1.3X.54 

16.661.56 
X6.72 
169.55 

2 3 . x 

289.92 
249.11 

348.00 

3.41 

4.12 

4.55 

149.89 

1,691.40 
364.41 
20.82 

4.55 
5.0X.84 
2.X8.96 

i 2 g . x 
51.41 

6.202.x 
437.46 
177.20 

132.x 

443 .x 

372 .x 

664.50 
X.23 

1.196.10 

1.561.x 
1.927.05 

553.75 
11,8X.32 

rSUMOFi 

_2o.q; 
bilq 

T iiA 
'Tsjib; 

2.0: 
ZZi23,6; 
Z ^ f7.8' 

_463l6' 

TZ 12513! 
''X4l0i 

[" 12T'b] 
' " • 7.5 

"' [ -̂S 
' "'[ii 

" • J24.6 

ZZ ^ t 
... Z -̂̂  

i43.q" 

Z ZM-^ 
7j8.b. 

A^jxi. 
••5A 

ZZlA 
8.5 

Z T 6.5 
] "iqlo 

Z z'zii 
" "[ "TsTpI 
T Z_2-6̂  
Z \^P 

T Ti9.5; 
"elo 

[̂  TT^3 
TZ Z2-5' 
[ "iSOlb: 

^7.3: 
ZTZ?5[b 

JZ8.3 
280.0 

" " x i 
_ T ®-o 

Z "̂ -o 
ZZ l o i 
Z vA 
zzii-p 
Z [ [ji;5: 

36.6' 
Z Z35I3 

5876: 
Z i2.i 

512.0; 

0.0 

0.0 
11.5 

37.0 
2.0 

123.6 

47.8 
463.0 
125.3 
684.0 

0.0 
0.0 
0.0 
0.0 
0.0 

46.5 
6.8 

143.0 
29.5 

7X.0 
392.0 

0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
3.3 

49.5 
8.0 

15.3 
2.5 

150.0 
57.3 
95.0 

28.3 

280.0 

0.0 

0.0 

0.0 

0.0 

0.0 

15.0 
1.5 

X.O 

X . 3 
58.0 
12.5 

512.0 
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ProdHreJ 
0.0 

0.0 

11.5 
37.0 

2.0 
123.6 

47.8 
463.0 
125.3 
684.0 

0.0 
0.0 
0.0 
0.0 
0.0 

46.5 
6.8 

143.0 
29.5 

7 X . 0 
0.0 
0.0 
0.0 

0.0 

0.0 
0.0 

0.0 

0.0 
0.0 

3.3 

49.5 
8.0 
0.0 
0.0 

150.0 
57.3 

0.0 

0.0 

280.0 

0.0 

0.0 

0.0 

0.0 

0.0 

15.0 
1.5 

36.0 
X .3 
58.0 
12.5 

512.0 

mailto:0T@i.5x
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g^'RtIi3YEEltCtMt?JP!l 
iSlfcosfll 

HDW CREW 
'Amounts. 

rSUM'OFj 

Is iuNrre l 
;0000034367 

^PPPPPI^^ jHpyv_.CREyy 
'"qqqp034^7[ "THpyv _;CREW 
[00Xb34367Z_]Hpyy_ j[CREW 
bbobo34367 ZiTbvy .4CREW 
Pp666^6 f [ [HpW_]CRE^ 
0X0034367 ^pyy_|CREvy[ 

HDwHcREw" 

Penajty ®.5X 
L5^"" 
2Xj ] [ [ 
Meals 
Call-out OT ® 

'0X0034367 

1.5 
'2.0x" 

'oppoq34367jjHpyy_iCREyy 
• 00X034367 [ H D W [CREW 
6666034367" "H'DVV 'CREW 

jp^lhout 0J^_ 
ifME Z ' Z'Z 
;1AZ "Z Z Z 
;2:P..]Z[Z Z._ Z- T 
iS5lLe5*i!,^..PJ„@ .1 -Sx 
: Schedutod OT @ 2T6x 

Ppb663W67 ]Hpyv^..jcR^Eyv 
000^034367""' !HDjV„[bREW 

loo6po^367_[1[HbyyTjpREvy[ 
[6660634367T j HbW„ JpREW 
; 0 ^ 0 3 4 ^ 7 " T H D W [CREW 
[6600034367 TH[pW_JCREyy 
16oqoo34367[T!Bpyyj_ J p R ^ . [ 
]oooqq34"367ZHp)W. _jc^Eyy] 
.6oo6o34367 Tinb'w I C R E W 

|AEG.UJAREAf̂ NlNGS^ 

,?ipy]t^^yiN^. 
Penalty @.5X 

T5" ^ZZ^ ] 
APT[ ] .T .TT] .T . ' ] 
Meate 
Penalty @ [ ^ 
1.5 

12.0" T6666i34367 i HDW ''• CREW • Calk)ut OT ® 1.5 
X00034367[jHpWjpREyV^ Calk)ut OJ @ 2.0x 

^1!:0"1£[]@JA„ 
T TCalk)ut PJ @ 2.th(" 

"IflME 

i00qq034367^JHDW IpREVV 

1600063^2 „^Hpyy (CREW 
[6000634367] IHDVV 'CREW^ 

[opqoo3«6J [TypwZ^^A]^ 
^Pp0p034362jTHpy\Z4pA^ 
roipOX4^7Z|HpW^jCP£WJ 
L000q034367_ JHDyV .ipREW_ 
6o6'oOJ436Z, ]HpW. IpREW 
i666'o34367 IHDVV ' C R E W 

J!A 
AL 
•J^A 
12.0 

: 0q60X4367_J HpWJpREW 
6x"bo34X7 „ jHpw._jAREvy. _ 
066X34367] THb\A^JCREyyjZ 
"6000634367'T'HbvV "̂ CREW 'REGULAREARNINGS 

: Scheduled OT @J .^x 
iScheduied b f ® 2.0i( 
Schedutod OT® 1.5x 

[sdieduted OJ @_2J)x 
TREGUIAR EARNINGS 

[6oxo34367 lHpw.JCREyy_ 
APpop3436L]lHpw.^CREyy 
'000^34367 jHDW.JCREW^ Z..Z. 
160X034307 TiHpVVZpREW_ 
[0000034367 [Hlbyv JCREVy 
APpbp34X7[ZHp]w„ j [A^ 
• 0pppb34367 ] iHDW^ 1P_REW 
!b000034367 j i npw ]JpREW 
ipOM634XZ]lHpW_jCREW^ 
iOOOX^X? TH£VyTjCREW[ 
]666o634367[J^w[ jpREyy ] 
16600634367 j[Hpyv] JCREW 
i[0Op6o34367jHpyV, JCREW_ ^ 
[0600634367 iHpvv.jCREyy 
!o6bb634x[7T[HDVv JpREyy [ ] ] J 
^66"66634X7 HDW CREW 

•Penalty ®.5X 

R?D3j*y„@ Z P ? A Z 

:APZ.TTZZT[[T] 
; Meate 
.Rei!?jS^]5>L 
Penalty® 1 .ox 
T.s'" ^ T 
]2]p[ZZZZ]ZTT, 
]CalhqutpT@1.5 
:Calk)utOT@2.0x 
C^I-outpT I 
pall-out b f I 

"TIME TZ 1 
T iT ' 
T.o '" 

"2.0X 

237.39 
34.85 

139.04 
120.00 
276.72 
115.x 
11.70 

911.28 
115.64 

3,721.02 
1X.23 

16.443.82 
217.03 
329.14 
119.02 
226.x 
240.x 

5.20 
2.x 
3.64 

132.90 
110.75 

5.46 
4.55 

11.53 
1,313.52 

394.45 
9.57 
9.10 

4.875.86 
1.2X.41 

79.16 
11.83 

12.264.x 
624.64 
2 X . X 
705.95 

16.61 
562.48 
348.00 

12.49 
25.01 
2.74 

15.86 
258.48 

2.450.21 
7.32 

19.52 
43.09 

819.72 
X3.46 

20.5: 
i.o 

ZAi 
iq.o 

~ "e.o, 
Z2[5 

" 6.5: 

"Iplil 
...AA 
.107.0; 

ZAA 
]722.5 
2^-5 
T29I6: 

T̂ -s: 
'[sTbl 
20.0: 

Tiils' 
1.5 

~ 2lq 
" " 4 I 0 
TTAS' 
Z i-O 

T2.5 
p[5. 

"' xil 
"""8.8; 

T]7A 
TA-O, 

[usi; 
[ 2fq| 
"TieA 

6.5; 
.576.6 
512161 

L Zl9A 
'' xlo 

'ZZZÂ  
13.0 

[ ZZAPA 
JAA 

2a[5 
' i-sl 
Z„__...]PA 
: 8^ 
[T[Z][55.8: 
[ _ "4.0 

[~ "ilo 
l["Z [2i: 
""" '"[25.3' 
: 2fb 

0.0 
0.0 
0.0 
0.0 
8.0 
2.5 
0.5 

26.1 
2.6 

107.0 
3.3 

722.5 
2X.5 

0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
4.0 
2.5 
4.0 
2.5 
0.5 

X.3 
8.8 
7.0 
5.0 

143.3 
27.0 
X.O 

6.5 
570.0 
512.0 

0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
8.0 

55.8 
4.0 
8.0 
2.0 

25.3 
21.0 

;̂ rod_HrB_, 
0.0 
0.0 
0.0 
0.0 
8.0 
2.5 
0.5 

26.1 
2.5 

107.0 
3.3 

722.5 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
4.0 
2.5 
0.0 
0.0 
0.5 

X.3 
8.8 
0.0 
0.0 

143.3 
27.0 
0.0 
0.0 

570.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
8.0 

55.8 
0.0 
0.0 
2.0 

25.3 
21.0 

mailto:utOT@2.0x
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EMRLOYEE^IgMPiDn 
LABJCOST# 
" " ^ L A S S ^ t 

AP.00p34367_ 
00bbq34367 
0000034361?̂  
0000034367 

]006X34367_ 
6600034367" 

;£oqqp34X7] 
.oqoqx437p^ 
i000034i70" 
i 000X34370 

Ihipvv̂  
THDW 
THDW 
THDVV] 
;Hbvv 

'[HDW 
[npyv' 
TlHOH 

' [HD]H] 
IHDH 

:X0X34370 jHDH 
IP00pq34370 

6X0034320 
']00]0p'p34370[ 
0066034376 

JHDH 
TiHDH 

qooqo3437q 

66bbb34370 
00X034370 

00X034370^ 

0000034370 

0pp0034370[[ 
0X0034370 
[x^qb3437q_ 
0"X0b34370 

JHDH 

THDH 
[[HDH 
[THDH] 
"JHDH 
THDH] 
THDH 
][HPH] 
THDH 

jCĴ EVV 
T'CREW 
" C R E W 

TCREW 

'ICREW 
"ICREW 
! C'REW/' 
"I^Jw] 
TCRE'W" 

[fCREW 
jpREVy] 
JP'REW 
ja^Evir 
ICREW 

TCREW" 

[HDHL 
TinbH 

'0X0034370 IHDH 

;CREW 
[C^EW 
[CREW 
pREVV 

[pREW 

iCREW 
JCREW' 

CREW 
TpREVy' 
' C R E W ' 

JIME 

"Ti 
'2X) 

Scheduied OT @ 1.5x 

-S^^ieduie^ o f ®_1-.5x 
! S^eduied bjTJ® 2.0x 

[REGULAR'EARNINGST 

JPeria|tiI@.5X 
iPenatty @_T.bx Z 

A T Z Z 
]AAZZT_ ]ZZZ^ 
JMeals 

pajl-o'ut o f I® i f t { ' 
[[TIME [ 

Til5 
[ io TT TT T.T ] ] " 
jSpll'^^ii'ed O J T ® i.5x 

- l ^ e d u t e d PL@AOx]_ 
REGULAR EARNINGS: Penajty ®^5X 

:Penaity@i.6x 

oooqq34370_ 

[o^o63437£ 
i00o6634370 

HpH _[pi*_Eyy 
H D H ] [ C R E W 

"HDiH " jCRE 'W" 

0000034370 
X0X34370 

HDH I C R E W 

1.5 

A A Z Z [ ]._Z] 
Meate 
Call-out OT® i .5T 

"paliouK)J@'i'6x 

]in!!̂ T ^ZZTT 
:1.5 

HDH 
,0000034370 I HDH 

0000034370 

Oqo6b34[558[ 

0666634558' 

|HpH 

JHpK[ 
! HDK 

^Pqqq34558__ I H D K 

0X0034558 T H D K 

JCREVy _ :2p 

]|cREyyZZT]A?ti?duted pj@j[&<. 
[[icREW_..] T ] Sdl^dyMOj]® ioxT 

JCREWT"] I REGLILARJARNiNGS 

"CREW" _ 'PinaityQ^Z Z Z 
] A R ^ W Z Z T 1-6 „ Z 
ICREW "" "^ ' .O"" ' " ; 0X0034558 

i0000034558 

|HpK^ 
liHDK 

; 0000034X8 

66'00034558" 

iHDK 

THDK' 
X0X34558 ;HDK 
pqpX34558_ 

0000034558" 

|HDK_̂  

iiHok 
.PPp0p34558_jlipK^ 

i6o6o34558 I H D K 

IpREVV 
TpRE'yy"' 
TpREW' 
IpREVV] 
IpREW 
^CR'EW 

jCREVy^ 
[CREW_ 
I C R E W " 

Meals 

.. .pa!!::9.4.LPJ @ •'A„ 
ball-out "of ®2[6x 

"1.5" [_ z 
]2J6[Z]ZZZ.„]T _ 
S(^]eidu^ o f @ l. ix 

J S_di^led o f @ 2.ttt 
" REGULAREARNlisIGS 

Penalty @.5X 
1000X34558 
I6660034558 

[HDIC^ 
JHDK" 

0q00_034Ji58 
[q6opo[345i8] 
[666o63̂ [58 
6666634i5i 

JHAH 
IHP[K_ 
[{[HDK] 
iHok 

ipREW J Penalty @ 1 .qx_ 

'CREW"' " Z 1-A ~ Z Z Z Z 
IpREw]" '"Z T2I6 ZZ.. Z. Z\. 
JpREW MeajsTZ Z 
. • p R j w [ [] [" ' [ ' TcaJ.lH3ut pj[@]][[5 

TCREW "IcaTi-outof ©ioK 

mailto:Penaity@i.6x


EMPLOYEE'lEtMPJDII 

wsmf 

m^y^^i'. LABS'(X>ST1 

^KTcu^s^ 

l ^ € S W 

^jTj->tfi^Tms^ 

IPPPPp34558 JHDK 
'0pqpp345[58][|]H[bt< 
:PPPPp34X8 [ ] S 
iqqqo34558[THpic[ 
-PPP^34558T JHpk] 
]0Q0X34558" Z l lPK 
;PPPpq34558TTHbk] 
Ppxq34i56T]rHpKT 

i66ooo34558 "THDK 

IpREVV 
TpREVV 
]CF̂ EW ' 
TCREW ' 

JcREvy 

jCREvyZ 
TCREW :Penalty@.5X 

TIME 
TTS 

]2A.Z.[_... ].T. 
Sdieduted b T ® 1.5x 

^dieduted bT@]iOx 
: R'EGUilAR''EARNINGS 

jCREVy 
]IpREw] 

[00X034558^ [ iHpk ZJCREW 
.X00034558 IHDK 
00X034558^ 
6bbbb34558 
[000X34558" 
00"666[34[55[8] 
06p6'b34558 
ib06034558 

iHDK 
THDIC 

JHDK 
Tinok' 
tJHDK 

_ THDK 

bobb034558T'HpK 
"oobx'34i58'"THDk 

CREW 
TCREW 

•pĴ EW 
:pREW 

TCREW 

Tici^Evv' 
"'CREVV' 

0Xq034558 JHpK 
lbbbq034558ZHpK 
00006345'58 THOK' 

4CREW 
" iCREW 

!CREW 
[CREW 

[[CREW" 

'CREW 
]HpK_ jpREyy 

0pp0034558jjHp_K 
000X34558^ ^ ' _ T . 
poqob345xTlEp!LJCRE^ 
:0b00"03^58[T HpK „|CREyV 
bbbbb"345i6'Tin'oK [CREW" 
lbb00034558 I HDK T A R ^ W ] 
iooooo34558" IHDK TCREW 

• 00X034558 ) HDK fCREW 

Penalty ®10X _ 

Ti" Z 
..^PZZZZZZZZZ'I 

Meate 
pai|5jjt[b'j @2:px'~ 
jrJMi 
I1.5' ' 

"216 T ZZ Z " 
Scheduiwlbf @ 1.5x 

A^!^i/!?!^PL@ A*^ 
RIPyLARpARNINGS 
REGULAR EARlsJlNGS' 
Penalty @ i x ' Z 

['1.5 " 

];2AZ ' Z T Z Z Z 
. Meate 

JPenalty'@[KC" 

ii _ Z 
2.0 " " T 

jiiT]" TTTZ 
AAZZZ Z ZZZ 
^Scheduled OT @ 1.5x 

0ppp0_34558_jHpK 
I6oobo34558 IHDK" 

;0ppqq34573 

lpqbqo34573 
[bqboo345n^ 
00X034573 

IHDK. 
iHok 
IHpK^ 

'lilibK 

jCREVy 
TCREW" 

IpREW' 
JCREVV 
[CREW' 

"CREW"' 

X0X34573 IHDK CREW 

0000034573^ 

1.̂ 06634573 
]PP066345[73[ 
00X034573 
0000034573 
66X034573[ 
i00bb34573 

jHDK CREVy 
THblT"jc"REW 
]lHbK.]jpRE.yy 
•HDK IpREVV 

CREW 
,CREW 

iHDK "CR'EW" 

[HpK 
Tn'ok 

:000qq34573_ 

]6'6"60034573 
[bbbqo345'73 
i000034573 

iHDK 
THDK" 

iCREW 

IHpK_ 
I HDK 

..P0pqq34573 jHpK_ 
: 0000034573 

ibbb66345'73 
jHDK 
liiibk 

ipREVy 
TCREW" 

[CREW] 

[CREW 

iCREVV] 
•'CREW' 

I sctieduled 0J_@ 2px^ 
Sdiedul^OJ ©Tsx 

.;Sdieduled OJ @ 2.0x 
REGULAR EARNFNGS 

JPen[a_lty_®Taic"TT 
[1.5 TZ _ Z ZT]' 
[ipz[TT,Z..T 1 

Meals 

ZA.T' ]" '" 
[jio[[[TZ][ „TZZ' 
]A^eduted o f @J.5x 
Scheduied o f ® 2 f̂tc 

[REGULAJR EARNINGS' 

A?n?t*y @-6x_. ZZ... 
JPenaity®'11ox""_ 

TA ] T ZZ" 
AA^ZZZZZZ~ 
baTiWbf @ icte "' 
JIMA 
1.5 " 
2.6 ' 

Amount 
10.47 

1.640.X 
589.53 

5.494.14 
2.637.18 

10.473.x 
288.16 
468.75 
121.55 
491.52 
708.00 
X7.91 
24.78 

1.162.x 
1.192.74 
4.156.26 
1.313.31 

923.76 
93.60 
6.42 

X.49 
12.x 
6 0 . x 

0.65 
3.91 
l .X 

153.96 
15.60 

2 X . X 
X9.24 
29.25 
X.40 

11.275.06 
126.64 
173.63 
146.51 
216.00 

1.099.23 
219.77 

4.032.98 
6X.37 

14.137.x 
223.37 
312.71 
149.98 
259.40 : 
504.00 
208.08 

6.42 
1,143.x • 

819.64 

^SUMOf:: 

0.5 
I ] ]i2i 

141 
]] 175-6 

ZPI-0 
TZ-^AP 

' "4616 

.Z[Z?7i 
J9.5 
59.0 
38.5 
2.0 

" i i i 
48.0 

Yiii 
'[51T3 

72.0 
'72.0 
Tio 

"io": 
"Tqis 
"" 5.0 
' ""1.0 

]20 
T P-5 

sib 
Zs.q 

J5Xi 

U.6 

1§A 
14.6 

'sxi J2.q 

- A ^ 
ZZ. 3.L5 

IpTo] 
'3418 

5.3 
12816: 
i'i3 

'"1I123.O 
"xli 

' " 25il 
6.0. 

jqi; 
4"2.o! 
ss': 

]0 .5 
'61I3 
3313 

0.5 
52.3 
14.1 

175.0 
63.0 

832.0 
0.0 
0.0 
0.0 
0.0 
0.0 

X.5 
2.0 

62.5 
48.0 

219.0 
51.3 
72.0 
72.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
8.0 
8.0 

15.0 
14.0 
15.0 
14.0 

5X.5 
0.0 
0.0 
0.0 
0.0 

34.8 
5.3 

128.0 
15.3 

1.123.0 
0.0 
0.0 
0.0 
0.0 
0.0 
8.5 
0.5 

61.3 
X.3 
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Prod Hrŝ  
0.5 

52.3 
14.1 

175.0 
63.0 

832.0 
0.0 
0.0 
0.0 
0.0 
0.0 

X.5 
2.0 

62.5 
48.0 

219.0 
51.3 
72.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
8.0 
0.0 

15.0 
14.0 
0.0 
0.0 

535.5 
0.0 
0.0 
0.0 
0.0 

34.8 
5.3 

128.0 
15.3 

1.123.0 
0.0 
0.0 
0.0 
0.0 
0.0 
8.5 
0.5 

61.3 
33.3 
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0X0034573 
10X0034573 

aABlCOST*! 

Hi 
HDK iCREW 'Scheduled 0T®1.5x 
HDK ICREW 

0000034573^ jHpK_ JpREVV 
0000034598 iHpVV TcREVV' 
lbqq0034598[][THpW. TpREW 
ibb0X3459B'TiHbw ICREVv' 
•P.oppq34598 IHDW ICREW 

IO6O0034598"THDW jCREW 

00X034598 iHpyvjjcREyy 
iOp66634598T]][Hpw]|CRB^ 
LOp6o]p^98ZjH'D]w"ZpREyy 
'6000034598 Hbw TcREW" 
0 0 0 X 3 4 5 9 8 

!ScheduledOT®2.0x 
J REGUUW JARMNGS" 
]].R§GpbAR_E/«NlNGS[ 
i^rialty@.5X 
jPenaity® i.6x 

:2.q Z T] Z 
: Meate 
ICall-outOTffll.5 

HDW jCREW 

i1.5^ 

'ZMZZZZZZZZZ^ 
iS^^eduied OT® 1 ^ 
ISchedutodOT(a2.0x 

HDW iCREW ; X 0 X 3 4 5 9 8 

IPPPP034598 jHpW_ JpREVV 
iooo634598" IHDW T C R E W ' 

Iq6oO0345XZ[lHDWrTcF^^ 
Pp6x34598 fypyv JCREW" 

i'X0"0634598" IHDW fCREW 

REGULAREARNINGS 
i REGULAR EARNINGS 

• X0X34598 
.0XX34598 
^0X0034598 
: 0X0034598 

HDW ICREW 
HDW ICREW 
HDW ICREW 

10000034598 
•000X34598 

1000X34598 

IX000345X 

iX000345X 
10X0034598 
i00qpq34598 
|bb00b34598" 
10000034598 

10000034598 

iX000345X 

HDW ICREW 
HDVyj ipREW 
HDW I CREVV 
HDW iCREW 
HDW ICREW 

J Penalty @.5X 

Z.5 _ T T 
AoZZZZ.ZZ.Z 
: Meate 

[Penalty @:5X_'T 
J1_̂ 5_Z Z ] 
J2i z ].ZZ 
jP?!lAylof @ J ^ 
^Calkjutbf @2.C^ 
[TIME Z 

. IAZ] [ „ Z TZ 
"̂ 2.0 HDW ICREW ITIME 

HDW ICREW 
HDW iCREW 
HDW ICREW 

iiA 
12.0 
i Scheduled o f l 

HDW iCREW 
HDW ICREW 

16x ! 
]2.qxT 
T.5x ; 

HDW CREW 
'X00034598 IHDW ipREVy 
10APPP34598_ j HP]wZlCREyv[ 
rbo00034598 jiHDVV iCREW 

[Sdieduted OJ i 
iScheduledOTi_ 
•Sdiedutedbf @2.0x 

TREGULAR EARNINGS' 

APPAP345?8 IHpyv JCREyy 
obbb634"598 T H D W TCREW 

.PPPPP34598_iHpyy_^pREyy_ 
0XX34598 IHDW iCREw" 

iPPPPp34698j 
J0000034598 
.•0pp0q34598^ 
[6000034598 
1X00034598 
1X0X34598 
iOXX34598 
0000034598 
10000034598 

HDW iCREW 
HDW iCREW 
HDW -CREW 
HDW ICREW 
HDW ^CREW 
HDW -CREW 
HDW ^CREW 

T,?®n.?!!y-.@-6x_-__ , 
[penalty ©J.^C [ Z ' 
ZA.„.._,].T_ T T 
]^2ATZTZI]]ZTZZ 

Meate _ 
. Ai 'hPHlPJ @_i-A_ ^ 
pal^outOT ® 2 i x 
TjlME_ Z Z Z-Z T 
[[i.5 ZZ_Z' -Z"] 
[io ] Z ZTZ ZZ 
Scheduled o f @ J.Sx̂  | 
Schedutod OT ® 2.0x 

'REGULAR EARNINGS i HDW ICREW 
HDW ;CREW 

0000034598 HDW jCREW 

-^pyjAR^ARNINGS^; 

Tpenajty]@[5X[[ Z . ] . l 
' ' I .5 " ' " " • 

Amount 
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EMPLOYEEjittMP-PJl 

mi m^ 

qoqqo34598 
0600034598 
0666634598 
6660034598' 
p[0ppX459'8" 
0000034598] 
:0[XX34598" 
'boqbq34598' 
[0000034598 iHDW 

iHDVy 
T H D W " 

•HDW] 

[HDvyl 

JHDVV 

•HDJ^ 
THbvv 

JLABI^COST'^ 

CREW 
CREW 
CREW 
]C"REW" 

CREVV 
"CREVV" 

CREW 

]2A-_ 
Meals 
Penai^@.5X 
[ f i " " ' ' 
[2 i ' 'T 
friyi' 
Iii""" 

IHDW IC'REW" 

PPPPP34XA 
jbo66634'598 
]666b[b^'x 
i66o6'346x 

jHpyy 
|Hpvy 
;HpH_ 
"HDH 

.p0pp_0346X .,iHpH 
6o66634638" THDH 

066'6034638 THDIT 

ooooo^x 
6660034638" 
X666346X 

JHDH 
JHDH 
"inbin 

X0X346X ;HDH 
0[X0034638_ iHpH^ 
qolqqps^xT TifpHl 
0pp6p34O38ZZHpH]_ 
[66p6q346x [[HPHT 
i66bb346X "TiHDH_ 
"bx00346X' :HDH 

t 

ipREW 
JpREW" 
JCREVV 
[C]REW 

['C"REVV[ 

^PR[EW 

[CREVV 

TCREW" 

CREW 
" C R E W " 

ICREVVJ 
AREW 
[pREVV 

][CREW' 
TCREW 
J CREW" 

JCREVV ] 
"C"REW" 

0X00346X IHDH CREW 

,00X0346X ;HDH_ 
[P00qp34638~"'HpH 
:0p'bx'346[38TlHpH] 
i66o'634638 THD'H 

00000346X IHDJH. 
IHOH'^ 

iCRE\W 
"CREW 
IpREVV 
jCFEEW' 
ICREW" 

ICREW" PPPPP34638 
6 6 6 x 3 ; i ^ ZypH-TPREw 
00X034638" I HDH ;CREW 
[66q0034]6xTtHDH 
66XX4^«T]IHPH 
.0000034638 ^HDH 
6xbb34e38 HDH 
0X00346X 'HDH 

CREW 
CREW 

•CR'EW" 

"CREVV 

ICREW" 

0PPPP34638..J.HPH pREW 
qoxq3464i 
66X034641' 
PPpb63464l"[ 
boobo3464i 

:HpK 
'HDK. 
LHDK, 
"inDK 

0X0034641 HDK 
000_q034641 
6p6o^'^l64f 

]pqq6p3464i" 
006X34641 
0066034641 

;HpK 
[THOK] 
•'HDK] 

"IHDK 

pREW 
CREW" 

";pREW 
[CREW" 

CREVV 

'"pREVV 
"TpREW 

TcRiw 
CREW 
bREW 

TIME 

AAZZZ.ZZZZZZ....Z. 
'Sctieduled OT @ 2.6x 

. A.?^??'iH['®AP''̂  .@. AO'' 
REGULAR EARNJNGS 

:Pen^^@.5X_ 
TPenatty @ 1 .'ox 
[fsl 
APZ. TT. Z 
Meals 

]Caik3utbf @2.6x] 
[TIMET " ' 
lils 

T2i_Z[[ 
Scheduied b f © 1 -Sx 
Scheduled b j @ ilcbt 

[ R E G U L A R " ^ N I ' N G S 

.,Aenal^@^5X_ _ 
'[^na[lty[®i.OX' 
1.5 ' ""' z Z„Z 

Z2AZZZZZ Z T^ 
O/THelghtTi " T 

J Meals _ _ 
CaiiTjutbTQl.S 

]call-qulOj]®]2.0x " 
JIME T 

T A T Z Z ] 
[]AA]„„ Z ] T Z Z T 
^cheduted]of ® 1.5x " 
Sdieduied OJ @ i oc 
REGULAiR EARNINGS 
Penatty @ i x 
^ieals 

]lA~ Z Z 
REGULAR'SAf̂ NINGS 
PenaJ^'^glsx ' 

Ti_]"Z ZT'" 
j2i6[_T]„Z ZZ_].. T 
•^eals__ 

^Call<iutbj@1.5_"* 
Cajkiutbf @ iox 
i.s" 

[2i T ] ] 
Schedutod 0T@ I.Sx 

12.83 
24.00 
5.84 
1.96 
2.60 
6.42 

110.66 
1.x 

2 2 . x 
256.60 

52.00 
11.630.16 

552.70 
10.63 
9 4 . x 

189.x 
312.00 
544.18 
63.28 

2,6X.X 
1X.05 

1.769.64 
6X.26 

15,913.14 
783.16 
186.72 
219.56 
414.21 
24.48 

780.00 
210.06 

1,096.98 
96.27 

2,523.52 
812.15 

1.882.80 
227.53 
113.04 

7.07 
12.00 
31.79 

12.012.02 
168.84 
157.70 
273.05 
276.00 
127.50 
340.00 

1.218.07 
533.72 

4.508.70 

i'SUMOf^ 
'.^TRANt 
feUNjiSt 

[ 0.5 
io 
0.6 
*i.o 

Z i i 
_ ols 

6.8 

'T T A 
[ TiTi' 

] ][ ]T6.ol 
T 26I0 

ss'ib 
T52i 

"J'0.5 
"io 

] " 4.5 
26.b 
Tib 
'[3.0 
63.5 

ZZ ZAA 
56.6 

ZZlAP' 
i .309.6 

Z Z 129Jp, 

Z.T.16-q 
] ].] •'2[0 
Z Z17-S 
Z Z**o 

]65i[ 
"12.6; 
471b 

Z 6.0 
T 138.0 

34.'i 
if04.b 

Z 9.5 
" "slb: 

[Z jlo 
. . ..10 

V.S 
] 570.0 

16.0 
_5.0 

A6' 
"isjD: 
„ ^ 0 

"8^6 
36.7. 

fie 
143.0 

0.0 
0.0 
0.0 
0.0 
0.0 
0.5 
5.8 
1.0 

11.5 
10.0 
20.0 

552.0 
0.0 
0.0 
0.0 
0.0 
0.0 

13.0 
3.0 

83.5 
3.3 

56.0 
15.0 

1.X9.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

12.0 
47.0 
8.0 

IX.O 
34.5 

104.0 
9.5 
6.0 
0.0 
0.0 
1.5 

570.0 
0.0 
0.0 
0.0 
0.0 
4.0 
8.0 

X.7 
12.8 

143.0 

Prod Hrs 
0.0 
0.0 
0.0 
0.0 
0.0 
0.5 
5.8 
0.0 
0.0 

10.0 
0.0 

552.0 
0.0 
0.0 
0.0 
0.0 
0.0 

13.0 
3.0 

83.5 
3.3 

X.O 
15.0 

1.309.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

12.0 
47.0 
8.0 

IX.O 
34.5 

104.0 
9.5 
8.0 
0.0 
0.0 
1.5 

570.0 
0.0 
0.0 
0.0 
0.0 
4.0 
8.0 

38.7 
12.8 

143.0 
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I i jVB^cdsf-; 
-T^GLASSH tefflipYEEjttMPipn 

0000034641 iHpK ipREVy 
0o6603464f [[i[HpK JpREW 
666663464i THpk̂  CREVV 
6b66634i4i"" jiHpk_ JC^E'W 
[qoo663464iZ TijpK^^iC w ^ 

o6o663464i IjlpK. JCREW-. 
, 006b034641 I HpA i CREVV 
[xbbb3464T I HpK„ TipREyy-. 

o o o 6 i 3 ^ T ^ ^ " P ^ JpREW 
!0pPp634641 [J IHDK. . JpREW 

•0000b34641 IHDK jCREW 
'6666i3464i {HDK . AREW 

j i i i i 

SdiedutedjDT @ 2̂ 0x̂  
] R E G U U ^ E^I^INGS 

]Pena»/@ix _ 
Penatty® i.6x _ 

T-5 ]T[T Z "T]Z 
[ M Z Z - Z . . Z ] 
I Meate _ 
[call:5yipf @ f i ' Z_ 
I Calicut b f®[ iOx" 
JIME[["]][Z ZITZT 
[l^ 
:2.0 

. 0'6000"34641 jHpl!i..TCREW 
[oqooo3464iTJ Hp><._ZpRA .̂, 
X0603464i [HP l i ^ AREW 

[0006b346"52 |iH]bw iCREW_ 
O^OX^MTTHDW^^ 
ixob34652"Ti HDW JCREW _ 
106X034652" J i b w ICREVV 
Io66o03465i iIHpyv \CHBN_ 
[66oo634652 1 HDV^̂ ZCRJ W 
^PPp3465i[THpW^ Z Z 
X0X34652 •'HPyy_ZC_REW 

|6b6x34652THpw JCWEW^ 

[0pppq34652 

l000003465i 

;000X34652_^ 

HDW ICREW 
Hpyy jc^Evy^ 
"HDwZcRiw" 

iS l̂l?!̂ î .*!!̂  PT @.Jj5)^ 
Scheduled p J ® ^Tto 
"R_E"GUU^EARNINGS" 

]R^py!:^_^MN'^ 
Penâ ]@T5X 
l̂A, T Z ]Z 

,APZ.] .1ZZZ- .„T 
Meals^ 
pall^ut^f]]® iTsT ]"Z 

[CalliOulOT @ i t o " 
[TIME Z TZ 
ZsZ ZZZ 
liqTTZZ]_.Z„„.Z 
Schedu j ^ OT @ 1.5x 
Sdieduied 6 T @ i o x 

.io00034745[TTHpHT-ipREW. REGULAR EARNINC^ 
qqoq034745[jHDH ICREW 
: 0000034745 jHPH_JPAEW_ 
66o6i34745 1 HpH_ ;pREyy_ 
0000034745 THpH jCREW^ 
•0ppX^f45~THp_H J 
l6000634745"THbH ICREW 
Iq000034745 JHDH : CREVV 
p6c^34[!'^ THDH" CREW 

^PPP.0Q.347^ZIHDH : CREVV 
1000x34745] iHpH_jCREW 

: 66xo3474î  J ^Py Z]cR?^^ 
[Op0o634745 IHbH[jCR_EW 
0066034745 iHDH -CRE'W 
0000034746 I HDH I CREW 
•0x0634746 JHPH_ IpREVV̂  _ 
10660034746 i iHDH • C^EW _ 
:bb66b34746~ [inpH JCREWZ 
10000034746" j j P j Z j pREW^ _ 
10000034746 j jbH__pREW 
]X0pO34746 |HPJi„:CREyv] 
6X0034746 I HDH 'CREyV 
6666634746 THDH" JCREVV 

6666634746 ^HpH JCREW 

;Penalty®.5X 

If®ni?l*y]@..lA -̂
]i'i__Z ..Z 
'2.6^ ["][„ 
]aTHeight j l i [ 
Meals 
CalkqutOTj 
Call-out OT I 

1.5 
i2.0x 

JIME 
[l.S 
'i6""' 
Scheduled 0J®lJ5x 
S^edutedp) J @ 2.Cbc 

[ j ^GUj^Bf^NINGS^ 
Perialty.@:]5X_ [ 

Tp?"eiyl@]iTox]Z]T T 
ZisZTZ ]. ZZT_ T 
[io_TZ.TZZ T_ 
-Meate 
Ipall-outpj 
bail-out o f 
TIME 

iJA 
lilox' 

Amount-
784.x 

16.086.x 
266.82 
147.89 
294.29 
487.03 
912.00 
76.98 

639.87 
12.24 

1.898.78 
648.43 

5.767.57 
2.957.68 

141.x 
50.4X.46 

1.283.13 
432.40 
910.20 
600.00 
841.94 

3.X3.66 
75.x 

3.841.92 
728.16 

16,956.06 
4,171.98 

29,37S.X 
1.829.x 

445.28 
313.37 

1.171.73 
27.83 

864.00 
1.X6.X 
4.8X.X 

153.x 
5.366.41 
1.116.48 
5.876.28 

X I .79 
X.384.X 
1,820.14 

490.92 
334.86 

1,536:80 
972.00 

1,345.x 
6,972.52 

195.86 
7,194.95 

SSUMipFJ 
î TRANJ '̂ 

fclfiiinii; 
18.8 

" 'i.322.0' 
' '44.3 

Z 12 5 
T̂ -̂o 

Z]Z 2616: 
_ ~76.o! 

T_ T4I6: 
'""25.i' 

TlA 
Z Z 103-6 

2"7[l 
317.A 

"' i'2qIo 
Z Tbiq 

i'."659.0 
"84i 

' _[9l5-
" [_ [ i s i 

'ii.o 
ilA 

T 49.5 

' " ' " " 2^5 
' " '84.3 

I Z lAP̂  
T 37i6: 
' ' " 'e i i i 

1.052^ 

ZA^A 
_16.6 

"fs 
T"2T6' 
T'2.6I 

"7ib 
Z[24[q 

86.6[ 
~TA6 

128.5 
']2pi 
'j4q.6 

T ^ 6 ; 
[ilbxi 
J 304 

i'7.5 

Z^^-0 
Z Z27 A 

" 8'i.bl 
]32[b' 

["l24l'7 
7.0 

" 171.8' 

; i ^n i t e j ^ 
18.8 

1.322.0 
0.0 
0.0 
0.0 
0.0 
0.0 
4.0 

25.8 
1.0 

103.8 
27.1 

317.0 
120.0 
10.0 

1,659.0 
0.0 
0.0 
0.0 
0.0 

18.5 
49.5 
2.5 

84.3 
12.0 

372.0 
68.8 

1.052.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

24.0 
86.6 
5.5 

128.5 
20.0 

140.0 
6.5 

1 ,ox.o 
0.0 
0.0 
0.0 
0.0 
0.0 

32.0 

124.7 
7.0 

171.8 

Prpd HrsJ 
18.8 

1,322.0 
0.0 
0.0 
0.0 
0.0 
0.0 
4.0 

25.8 
1.0 

103.8 
27.1 

317.0 
120.0 
10.0 

1,659.0 
0.0 
0.0 
0.0 
0.0 

18.5 
49.5 
2.5 

84.3 
12.0 

372.0 
66.8 

1.052.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

24.0 
86.6 
5.5 

128.5 
20.0 

140.0 
6.5 

1.0X.0 
0.0 
0.0 
0.0 
0.0 
0.0 

32.0 
124.7 

7.0 
171.8 
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^LABf̂ COSTs :̂ 

00X034746 ^HDH [CREW 
[66o6q3W74«]]]HbH 'CREW 

0000034746 'HDH CREW 
006X34859' TiibK' ' CREW 
060p03^5£ ÎHpJC CREW 
66oo6'348"59 "TlHDk ' ICREVV 

fc^TNAMEi/fe^fe^ 

0PPPp34859 JHpK 
06X034859 ' 
00000348^9 
•PPP6X485_9 
q66p[os«x] 
qooqqi4966 
6000034906 

0000034906 
Op6qW49̂ 6̂  
6ooo'x49q6 
o"o660349]06 
,6oo6b349pi" 
0p66p34906_ 
6oo6034X6_ 
"bbbbbx47'9_ 
00p]X3q47[9] 
66bo6jio479^ 
0pq663O479_ 

lo66o6x479 
[poqqo3M7^] 
I0600630479' 

IHpK 
THDK] 

THDK 

JHpk] 
THOK' 

TIHDK' 

ZHDK 

JHOKT 

^HDK' 

'^"HDKI 

HDK 

JCREW 
ICREW 

TCREW 

[CREW 

[pREW 
TC[REW" 

'̂ CREVV 

]HpK_ 
[IHAK'" 

THAK] 

jHAk" 
THAk' 
TiHAK 

-|CR?w 
..CREVV 
[CFI'EW 

[CREW 

TpREW 
j iREW 

CREW 
TCSM'"' 

TCSM ' 
TpSM 
TpSM 
'icsM ' 

jHAK^ 
T'HAK' 

0000030479 iHAK 
0000p3p628 
00X0X628] 
'xqoo3q628 
]bb00^X628] 
^oobqq3q628 
6660030628" 
.66X030628 
06'6p0X628 
PP0q(^0628' 
oqpqq30654' 

|0PPPP3X5[4 
['bpqqo3p654] 
bobbb"30654 
0^000X654 
[opbqbxeM 
[60006x654 
1)0^0X654 
6000630654" 
666oo"36'9oj_ 
ooqqqxxe 
Ppoxxxi 
0000030906 
0666630966 

!HAW 

"jHAW 
[HAVy 

THAW" 

TlHAW' 
TiHAW" 

THAW] 

'iHAvy^ 
ZiAyy 
'JiHAK ' 
'HAKT 

jHAi< 
THAK" 

THAK] 

JHAIC^ 
JhWI<_' 
JHAk" 

JHAI5 
T H A W 

T H A W " 

:HAW 

''IHAW' 
THAW" 

•PAM 
TpSM 
TASM] 

TpSM 
"piSM 
TcsM 
^CS"M 
""̂ CSM 
'cs]iyi 
[pSM 

' CSM 
' ^ M [ 

[[CSM 

CSM 
] C S M ' 

CSM 
CSM" 

"pSM 
[CSM" 

Tc'sM 
CSM" 

.CSM 
ICSM" 
CS[M' 

[CSM 

CSM 

2.0_ 
Schedutod o[r@1.5x 
icheduled 0 T ] @ i o i 
REGUlAREARNirN'GS 
Penal^@.5X 

]2A]] ] Z T ] 
Meals^ 

ii 
AAZZZ.- ZT.Z. 
Ac^ed îe5!.[PL@ -l]6?.. 
Sdiedui^OT @ ^ ( ^ 
REGUlJ« EA^NIWSS 
Penalty ©.SX 

jis^T ]' TTZ^ 
APZZ ZZZ . Z '. 
Meals 
Caii-out OT @ 1.5 
Calt̂ Dut b f @ i t o 
]l6ZZ-]ZZ .„„.Z 
Sdieduled OT @ 1 i x 
pifference _ 
RfGUL/^EARNiisi^ 
Penalty @.5X 
Cail-outof @ i.5 
TIME" Z 

JA...ZZ..ZZZZZ. z 
iSdieduted OT @ 1.5x 
AP'^I^A'?^- P J . ® , ? ^ 
; bifferen(» 
•REGULAR EARNING 
'1^5 z 

|io_[_[TZ]][]]]..[Z] 
Meals 
Calk)utbf[@"lT5~ 

ZAZZZZ.Z..Z.ZZ 
Sdieduted o f @ i.sTc 
Scheduled o f @ i o i 
REGULAR E/^NJNGS 

_Penajty_@ix 

Tii][., 
Meatê  
Call-out o f @"l.5 

TIME][]TTZ .Z-T, 

ZAZ.ZZZZZZZ... 
Sdiedule^ PLSJA" 
Sc r̂eduted OJ @ .̂G«_ 
Difference 

•REGUlAR]EAR[Niî GS 
Penal^ @.5X 
Penalty® i.OX 
i . s " 

Amount 
1.448.39 
4,589.22 

814.04 
4,596.51 

18.96 
60.68 
24.00 

182.04 
182.04 

1,729.x 
364.08 

9,095.84 
107.77 
115.46 
214.18 
156.x 
334.84 
862.12 

1,1X.39 
1,847.40 

30.24 
40.950.12 

37.67 
75.x 
12.56 
94.15 

1.195.86 
1.104.84 
1.973.41 

29,130.56 
188.x 
50.22 

156.00 
94.16 

2X.40 
2.711.88 
2.837.44 

48.874.89 
41.x 
41.x 
84.00 
83.31 
13.69 

801.48 
2.955.30 
1.259.02 
2,X3.69 

47.251.78 
8X.83 
133.75 
241.33 

tSUMIOFy 
fefRANf 
ftuNrrsi 

26.0 
'""'109.5 

14.5 
151.5 

i.3 
[1.6: 
2.6 
'4.6 

'"' "['si 
•"[3816 

J6j0 
Z '296-6 

170 
2.5 

[ [" [ is 
iio 
JA-

14.0 
247 
40.q 
24.0 

1.6i8.6 

'[ ilô  
'2Tb 

]T [o^sl 

T A4 
Z i f i 
TT[2iq 

xfl'î  
T •'•l-̂ AO 
TZ 5i 

[""fo 
"i'3.0 

[ i i 
ZZ "̂3 

„72i 
[56-5 

' "il7'8i3 
' 3.0 

i.6 
7.0 
2.0 
6.5 

19.5i 
ZTiTe 

_ [23T6' 
'85'7.1 

i[76i8 
6Z5 
"5.6 

i.o 

26.0 
109.5 
14.5 

151.5 
0.0 
0.0 
0.0 
4.0 
3.0 

X.O 
6.0 

2X.0 
0.0 
0.0 
0.0 
0.0 
7.3 

14.0 
24.7 
40.0 
0.0 

1.628.0 
0.0 
2.0 
0.5 
2.5 

31.8 
22.0 
0.0 

1.160.0 
0.0 
0.0 
0.0 
2.5 
6.3 

72.0 
56.5 

1.782.3 
0.0 
0.0 
0.0 
2.0 
0.5 

19.5 
71.8 
23.0 
0.0 

1,762.8 
0.0 
0.0 
0.0 

Prod Hre 
26.0 

109.5 
14.5 

151.5 
0.0 
0.0 
0.0 
4.0 
3.0 

X.O 
6.0 

296.0 
0.0 
0.0 
0.0 
0.0 
7.3 

14.0 
24.7 
40.0 
0.0 

1,628.0 
0.0 
2.0 
0.5 
2.5 

31.8 
22.0 
0.0 

1,160.0 
0.0 
0.0 
0.0 
2.5 
6.3 

72.0 
56.5 

1,782.3 
0.0 
0.0 
0.0 
2.0 
0.5 

19.5 
71.8 
23.0 
0.0 

1,762.8 
0.0 
0.0 
0.0 
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^ / ? 
M 

•̂  V?^ .5 

v^^T^0; 

=MP!^o.YEEi'flMPiDr| 
^0000X906 JHAW 
oppqoxgpo] 
Pppqpxxi 

;pOpp6X962 
Opo6_630962 

I6066036962 

JLABI 'COSTI 
• ^ T A S S ^ " ' 

ic:sM 

i 

0000030962 
]6'qooq30962 
io6oox9i2" 

JHAVV 
IHAW 

[THAW] 
ZHAW' 
THAW' 
"IHAVV^ 
'IHAW' 
- ~ i — ;• 

(HAW 
000003X62 HAW 
0000030X2 J HAW 
0X00X962 Z H A W ] 
PPp[o63697b'ZHAV^ 

.PP.oop3o]97o] JH]Ayy] 
bbbob3697o HAW 
"oo6[oq3X7oZHAyy[ 
'6b66o3p97o T H A W ' 
' 6'66o630970 "THAW" 

XX0X970 
X0X3X72 
000003X72 
00000X972 
,00000X972 
.0000030972 
: 00000X972 
00000X972^ 
0000636972 

'HAW 
JHAK_ 
iHAK 
IHAK'' 
IHAK 
iHAK 
IHAK 

[HAK 
IIHAk' 

:CSM 
iCSM' 
icsivi 
CSM' 
[CSM 
CSM 
CSM 
:pSiif 
JpSM 
[pSM_ 
[CSM 
ipSM 
J C S M 
[ ^ 
TpSM 
IpSM 
jCSM 
CSM 

JCSM' 

TCSM" 

JCSM 
ipSM 
ipSM" 

I ^ M ] 
PAM 

IcSM 
OO0XX972 
.0X003X23 
1000003X23 
10000033323 
; 00000X323 
,000XX323 
X0X33323 

'000003X23 
0000033323 
X000X323 
oqoqp33323 
'600"x"33323" 

iHAK 
IHAK 
IHAK 
jHAK 

_[HAK_ 
THAK 
1H"AK 
iHAK 
jHAk_ 
"hHAK" 
iHAK 
IHAK 

CSM 
CSM 
CSM 
:CSM 
CSM 
ICSM""" ' 
CSM 
ASM 

TCS"M 
CSM 

CSM 
"'csî ^ 

--

— 

^eate^ 

jriME TT TTT 
JL5]][ [ [ ][] 
: Differejice 
' RpujJv? EARNTN"GS 
"1.5" "~ 

20TZ T 
Meajs 
:Cali^tbf ®i6xT 

T6[ZZ_.]Z]. [[Z[T 
•^i?^y^ PJ ®JA .̂..̂  
Sc*?.eduted pT@2S^ 
pifference 

-^GUUXR BARNI^^^^ 
Peria^Tglsx" ~ Z 

ilA.Z. ZZZZZ. 
Meate 
flM]E~" 

TI5 T [ Z Z Z Z . . 
]RiGyi^..^MNGs 
Penaity]@[.5X^ Z 

TiZT^ZT.TZ.Z]] 
•• M j e a t e 

]CaJ!:out.pTT@.liZ 
JIME_ Z Z 

j.5_ z. .Z]T TZ[T 
Scheduied o f ® 1̂&(__ 
Scheduled OT @ 2.0x 
omerence 
REGULAR EARNINGS 

[REGULAR 'EARN]NC5S 

000p033555_ [HAVV 
[oOoioxixTT HAW^ 
' Ppo6qx555 JHAyy] 
166x0X555" THAW 
;PPp.po3^55^ 
•0006033555] 
i0b0033555 

jHAyv 
[HAW 

"THAW 

JCSM 
;pSM[ 
ASM 
CSM 

^ C S M [ 

TCSM 

T C S M ' 

IPenalty^N5X__ 
CalKquHDJ @ 1.5 

]flME_ZTZT" 
•^AZZ' 
'J.AZ..ZZZZZZ 
ic^eduteJbf 
Sdheduted OJ 
Schedutod OT 

LSx 
2.qx' 
1.5x' 

Difference^ 
: R[E[GULAR EARî lN[GS 

AZ ~ Z " 
[APZ-ZZ]]_TZZ]]„ 
Meals 
i.5 " " 

•00000X555 

]PPA0p34p7[6] 
]66o]6i34q76 
IxqqoiwTie" 
ioboo34of6" 

^HAW 
JHAKI ] 

IHAK" 

" [HAK" 

TlHAk"" 

;csM 
JCSM 
•CSM 
Icsiw 
T C S M ' 

Sdieduted OT® I.Sx 
Scheduled OT @ 2 . ^ 
• Difference^ 
]RIEGULARJARNtN^^^ 
]l='"eZa[tyT@.5X""" 
flME 

r Amount; 1 
456.00 
214.21 

6,101.15 
556.74 

41,1X.92 
304.29 
22.x 

240.00 
90.x 

1.073.x 
3,517.x 
2,4X.31 

940.34 
46,217.17 
1,X2.78 

18.83 
24.00 

X9.94 
1,981.09 

X,737.92 
50.63 
16.68 
12.x 

270.x 
11.25 

497.83 
1,741.97 

675.00 
9.94 

41,117.10 
42.00 
73.13 
67.x 
22.50 

713.65 
0.36 

3,X0.77 
983.40 

3.43 
1,123.54 

40,678.93 
223.57 
42.58 

228.00 
687.99 

4,095.12 
2,661.26 

411.18 
39,761.44 

122.42 
21.29 

-...Ms 
ifSUM.op; 

l%UNiT^ 
X.O 

ZZZAA 
[" Tpi.f 
•[[48710 

"f.826i 
[ "9T6 

0.5 
26.0 
'[2i 

T 3118" 
"104.0 

54T8 
„764.7[ 

j i37[6: 
Z ""oili 

05 
2.6 

Tii 
Z^.s 
J ,632.0 

TZP-6 

' " fo" 
8.0 
6.5 

i 4 i 

51.5 
TTjsTq 
"81.5T 
?[831.0. 

28p.O 
_„T [6-5' 

' 2.0 

Z 1A 
21.1 

T fe 
Z ]9A^ 

' 22.0: 

""I'si 
"927i 
11907.0 

[7.0 
T l]p 

T^IPP 
Z 21-6 

[ l28 i 
6"i5 

^ o i 
f,864Tb' 
" " f l i 

i.o 

0.0 
8.0 

151.7 
0.0 

1,826.0 
0.0 
0.0 
0.0 
2.0 

31.8 
104.0 
54.8 
0.0 

1,837.0 
0.0 
0.0 
0.0 

13.5 
52.5 

1.632.0 
0.0 
0.0 
0.0 
8.0 
0.5 

14.8 
51.5 
15.0 
0.0 

1,831.0 
280.0 

0.0 
2.0 
1.0 

21.1 
1.6 

90.8 
22.0 
15.3 
0.0 

1.907.0 
0.0 
0.0 
0.0 

21.5 
128.0 
62.5 
0.0 

1,864.0 
0.0 
1.0 

Prpd Hrs;. 
0.0 
8.0 

151.7 
0.0 

1,826.0 
0.0 
0.0 
0.0 
2.0 

31.8 
104.0 
54.8 
0.0 

1.837.0 
0.0 
0.0 
0.0 

13.5 
52.5 

1,632.0 
0.0 
0.0 
0.0 
8.0 
0.5 

14.8 
51.5 
15.0 
0.0 

1.831.0 
0.0 
0.0 
2.0 
1.0 

21.1 
0.0 

90.8 
22.0 
0.0 
0.0 

1.907.0 
0.0 
0.0 
0.0 

21.5 
126.0 
62.5 
0.0 

1,864.0 
0.0 
1.0 



.,'^'' 

Z & i ' 
^MRtlOYEEJCtlWPiprl 
^m^m^ 
PPp0p34076_ IHAK 
oobbb34076' 'HA'K 'C:SM' 

LABi^COSTt^ 

sZ®!!!:! 
:csM 

fC^»«M 

0ppqq34076 

oobbb34i"36 
0xb034"lX 

JHAK^ CSM 
TiHAi<'"TcsM 

HAK 

ioo66"34i36 THAK' 

.00qpp_34136 

]666X34136 

]o66o634ix" 

[6ppqo3;«x 

iX0634363' 

"6o6"6o34X3[ 
6600034x3" 

jHAK 

[[HAIC " 

JHAIC] ' 

jHAW]] 

]?HAW[ 

]HAW. 
THAW 

qqqop34363_ 
PPPPp34363[ 

6q6pq34363̂  

6666o34X3 
0000034667 
oqqo63466f 
6qp0b34667 

6oqob3466'f 

66'qoi34667" 

"oboob"346'67' 

000p034667 

•6666o"34853' 

CSM 

[CSM 
ICSM 

JCSM 

Tps'M 

TCSM[ 

ICSM] 
JCSM"" 

[bsM 
TCSM" 

TCSM[ 
•HAVV ] ] C S M ] 

'HAWTCSM 
' C S M ' 

csiw' 
CSM 

ICSM" 

pSM 
CSM 

ipSM' 
csivi 

IHAVV 
iHAW^ 

HAK_̂  
'HA[K 

THAK 
THAK^ 

'HAK 

IHAK 

JHAK 
THAKT 

:0000034853 JHAK ^ C A M . 
6X0034853"" Î HAK CSM 

0^0X990 
1000003X95 

X0003X95 

HWC DP-ED 
HWK i DP-ED 
HWK : DP-ED 

^ ^ ^ J N A M E i A ^ ^ . -
J j5 
.S^eduted OT @ 1.5x 
Sdieduto^d OT @_2-a< 

' Difference 
'REGUijEkR JARNI^ 
Pena|ty_@.5X _ 

A A ^ Z Z Z Z Z Z Z Z . 
ScheciuleTOT® i .5x ^ 

Sch^uted b j^ ]2 . f t ( [ 

JDifference 

REGULAREARNINGS 

"TiZ' ' 
]]io]]TT[ _[TZ-„Z[ 
jMeate 

Tt5T]T Z-.Z][... 
J A9!}e^y^_.pT @ 1.5x 

Schedujed b f ® 2ix^ 
Difference 
'REGULAR EARNINGS 
Penalty ®^5X 

Zî ME ^ '[' ~ [̂  [ 

jfs TTTT. ZZ .Z. 
S^edutod b f @ I.Sx 
Schedutod b f @ 2]0x 
REGULAR "EARNINGS 

[fls ] ZZT.. 
i Sdieduted C)J @jL5x^ 

]]REGyLAR'EARNINGS] 
omerence 
RE'GULAR'EARNINGS" 

0XX3X95 myvK J.Pf AP, 
|06X03X95 T H W K I D P - E D " 

00000X290 J H N A ;E^ 

I660063029O "tHNA"""lE 

Xq003p29p^ 
I0OOOOX294 

'6o6o63029"4" 

'HNA 
JHCA" 

THCA 

^qqooosp îp 

[x'606'30319" 

xobbx3i9" 

iH^X 
'HG'X] 

THGX 

00000X319 JHGX 

i-PPpOp̂ oii 9 ] [1HGX 
iooo6'o303i9 "THGX" 

A-
E 
—̂,, ,̂.._.. . 
IE 
"ELEAC 
'ELEAC 
ELEAC 
•ELEAC" 
'EL.[EAC" 
'ELEAC 

REGULAR EARNINGS 

•1.5 " T T 
[REGULAR EA^ 
va]ue)_ 
Mexernpl _ 

"REGULAR EARNTNGS 

looopoxsiq 
;6qo6q303i9" 
bboboxiib" 

!HGX^ 

ThJGX 

ELEAp^ 
'^ELEAC 
TELEAC 

j^lue) 

Difference 

R l P y i ^ EAFW 

Exempt 

penalty @.5X 

Ts [ Z 
2]p][Z,TZZ.T_. .-,Z 
Meals 

qpqqq303i9 
Ipo^ppxsfg 
Ibboxsosii' 
i66q6"x3j9[ 
6o6"6o36'3"i9 

[HGX 

THGX] 

riHGX 

I]H[GX 

IHGX 

: ELEAC 
'%EAC' 
"̂ ELEAC 
TELEAC 

TELEAC' 

..P?!hpyiOT@_i.5 
cafkiutbT'® i'to 
TIME 
jisT 

M Z Z Z 
Scheciuied o f @ 1̂ 5x 

Schedutod b f @ ichc 

466.x 

3,621.42 
979.34 

95.40 

21,753.06 

42.x 

274.10 

1,149.66 

298.x 
SX.80 

X,514.16 
171.09 

39.61 
I X . X 
1X.12 

3.974.76 

2.152.56 

255.98 
27.551.08 

97.42 

25.08 

232.84 

2.148.42 

255.04 

8.124.48 

78.25 
579.60 

52.189.94 
102.40 

40,191.87 

21.28 
28.86 

73.185.x 
0.00 

0.00 

81.662.69 

0.00 

1.X9.62 

46.729.12 
262.87 

98.52 
2.761.54 

1,477.41 

1,896.x 
787.20 

1,935.20 

49.68 

18,696.16 
2,788.00 

15,417.65 

7,492.13 

t,SUM%j 
^.TRAM^ 
^UNITSl 

14.6 

i l3. i 
I 23i: 
Z 7T0 
1.021.8' 

TT]_ 4i 
si 

T'" '36i 
TT JA 

333181 
1.964.0 

"I" ["5.5 
' ['" ilb 
]Z,..14;6 

Tie.p: 
52.8 

1X.7 
1.604.5 

i f 5 
" i'[5 

-•--gj : 

8'2.5" 

] pi] 
504[q 

'3.3 
_ 24.0 
jL84q[b 
[ i[6qlq: 
T559.0; 
'T^selqi 

[]bl8l 
i. 'sxi' 

[["'49.b 

616 

'i[MoT6l 

"Ti64.o; 

. ̂ ^ 5 
l[,421i) 

"8.0 

6.0 
X.b 

ZA2A 
J58.p: 

16.0 
'̂ " ibis-

_J5 
379.0 

""4is 
"312i 
i ib i" 

14.6 
113.2 

23.0 

0.0 

1.021.8 

0.0 

8.6 

X.O 

7.0 

0.0 

1.904.0 

0.0 
0.0 
0.0 

6.3 

128.0 

52.6 

0.0 

1.604.5 
0.0 

1.5 

9.1 

82.5 

8.0 

504.0 

3.3 
24.0 

1.840.0 
0.0 

1.559.0 
X.O 

0.8 

1.806.5 
49.0 

0.0 

1.840.0 

164.0 

0.0 

1,421.0 

0.0 

0.0 
0.0 
0.0 
0.0 

16.0 
29.5 

1.5 

379.0 

42.5 

312.5 

113.5 
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14.6 
113.2 

23.0 
0.0 

1.021.8 

0.0 

8.6 

X.O 

7.0 

0.0 
1.904.0 

0.0 
0.0 
0.0 

6.3 

128.0 

52.8 

0.0 
1.604.5 

0.0 
1.5 

9.1 

82.5 
8.0 

504.0 

3.3 
24.0 

1.840.0 
0.0 

1.559.0 

0.0 

0.8 

1.806.5 
49.0 

0.0 

1.840.0 

164.0 

0.0 

1.421.0 

0.0 

0.0 
0.0 
0.0 
0.0 

16.0 

29.5 
1.5 

379.0 

42.5 

312.5 

113.5 



EMPLOYEEUgMPlDI 3£Sy5ss^ 
IPPPpOX3X J HGM JELEAC 
00600x336 [HGM JpLEAC 
Tbx66x336[ I HGM' J ELEAC 
[oppXXXe^jHGI^jEUEAC 
i6oppOj6336_ " 
"6600030336 
iooooxxe 

I HGM jELEAp 
"HGM TELEAC 

: 0 X X X X 6 
100000X336 

HGM I ELEAC 
HGM I ELEAC 
HGM_JELEAC 

[0000030^ _ .[[HGM [[[ELEAC] 
6oooo30336 THGM" I ELEAC" 
PPPPpX336 __̂ HGM J ELEAC] 
6bbbbx945 TinGM TELEAC 

JDmerence 
REGULAR EARNl^ 

TEs[r[ZZ Z _ Z 
]]Rl"A'*y_@]5x T 
"j.5""'"T 

T2[6Z„ZT]TTZ]Z]T][ 
•Meate 
c^i:ouZpf@T5Z 

J Call-outJDT~@ 2.bx"]' ] 

ji.5ZT_^]TZZ][ZZ 
-A^.?^"'?^ PJ_@1AJ* 
^Scheduled OT @ 2.ac 
' Difference 

00000X945 IHGM ;ELEAC 
0X0030945 jHGjyi _jELEAC^ 
P̂ 6qoq30945[ J .HGM.]TELEAC 

PPp6p36945 [ jHGMjE j^^ 
06060X945 iHGM lELEAC" 

' RAPULAR EARNINGS 

[EST' " ' 

00000X945 _|H^M JELEAC^ 
T060XX945 jiHGM" i ELEAC 
0000030"945 .JHGM^J^EAC] 
io6oo30945' I H'GM • ELIEA'C 

LOqqqX0945_jHGM_jELEAC 
[00000x945 IHGM jELEAC'] ' [ 
•6066630945 'IHGM'TELEAC 

I.Renajty..@.5X 
[fsT" 
|2A.ZTZZ]ZZ 
; Meate 
[.peL'-?['J*.PI@J:5 ] 
: ball-out OT®2[ox 
•TIME _ 
I1.5 " " 

[io_ Z.ZZ"" 
Sdiedutedbf •XX03094S iHGM_ JELEAC 

00pp03q947_JHC3M lELEAC _ 
•66006x947 I HGM IILEAC" " 

:Sj^edy!ed^PJj 
' Difference 

J A l 
2.0x 

i 00000X947 I HGM I ELEAC 
REGULAREARNINGS 

^EST 
I000XX947 IHGM jELEAC 
rpPPPpx947 jHGM TELEAC" 
'06x030947 ZiHGM JELEAC" 

Penalty ®.5X 

••00X030947 iHGMJELEAp^ 
^'boxo30947 T H G M ! ELEAC 

HA _ 
AAZZZZZ. 
Jfleals 
iCalkJutof I 1.5 

•0000030947 IHGM JELEAC JCaJ^outpJ @ 2.qx 
' 00000X947 IHGM jELEAC 
I0000030947 jHGM TELEAC' 
00X030947 THGM JELEAC 
06x636947 [THGM """iELEAc' 
;Opo663X5i :HGX]]'[ELEAP' 

po[o6o339S8]' ; HGXT IELEA[C 
:6oo663i9i8 ZH[GXT] ELEAC" 

1-5 
T2.0 

: 00000X958 
oooxxgx 
00000X9X 

HGX 
HGX 
HGX 

iELEAC 
iELEAC 
1 ELEAC 

Sdieduled OT ® I.Sx 
Sdieduted o f @ 2.6x 
pmerence 
REGUIIAR EARNINGS 

Penaity @ik 

]i[iTZZT„ TZZT 
•2^ ZT ]Z 
Meals 

0000033958 i HGX ' ELEAC 1.5 
100X033958 IHGX i ELEAC 
X00033958 :HGX 'ELEAC 
]PP0pq33958 iHGX^JJpEAC 
0000033958 JHGX lELEAC' 
i6b6633958THGX 'ELEAC" 

Call-outpTi_ 
CalhoutOT]® 2.6x _ 

[f5[[TZ.__ T[T] Z 
\ 6 [ ZZ 
[SciiGduled o f @ 1.6x_ 
Sdieduted o f ® 2.bx 

•"I ' - h 

Amount 
2.531.07 

23.786.x 
X . X 
15.17 

113.79 
151.70 
132.x 

1.171.x 
1.X5.X 

455.10 
182.04 

1.X1.22 
7.567.84 

53.584.82 
X.68 

162.05 
797.15 
820.53 

1.164.x 
364.08 
546.12 
45.51 

8.X7.70 
487.24 

12.590.46 
5.916.x 

61 S.X 
51.427.08 

60.68 
X.34 

205.15 
152.15 
2S2.X 
182.04 
151.70 

1,760.59 
92.37 

1,097.64 
1,577.68 
3,931.23 

47,051.18 
45.63 

2.764.67 
1.3X.20 
2.064.x 

554.85 
2,155.94 

19,1X.37 
2,215.27 
8,451.75 
4,361.57 

fSUMloft 

Wmm 
966JB 
784.6 

ZT20 
1.0 

•̂  Units vS a:;:J^ 
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•^-7^-^-'.^'i.i37i \lABJCOST^' 
=Mei5>TEEJI|| MPipn, 
:PPpOq34175_[HG_K jELEAC 
0000034175.. [ [HGK " [ELEAC[ 
0x6034175^ JHGK [ELEAC 

pqpbb^iTS . IHGK] [[ELEAC 
0660034175 THGK [ELEAC 

^ G K " TELEAC' 

>,-• ? TigAME^Trg-^ 

Ppppq34ij^5 
0000034175[ 

[0000034175' 
6006034175' 

|6o6x34l[75[ 
0X0034175[ 
0000034X4 
.0000034X4" 
0000034304 
06x634364] 
66bob'343CW 

q x p x w f 
00qX34304_ 
0A0Pp343q4_ 

iboboo34364 

iHGK_ jELEAC 
'iiHGk TEUEAC 

IHGI5 

T H G K 

TiHGK 

:HGM^ 
^HGM 

JHGM 
TinGM 
THGM" 

[HGM 

JHGM' 

!HGM] 

TlHGM 

! ELEAC 

[ELEAC] 

TELEAC' 

T'ELEA'C' 
T'ELEATC 

'['ELEAC' 

[ELEAC 

[ELEAC 

[ELEAC 
[EJ-EAC 
lEUEAC 

0p000343q4 JHGM 
i000634304 
"0600034364 

ELEAC 
IELIAC' 

JHpM 
THGM 

,00p0p343q4^ JHGM^ 
,1060X30223"'IHWX 

.qqp0030_22J IHVVOC 

i6obb30223'THVVX 

| E L E A C _ 

[jELEAC 
JELEAp" 
TENG_ 

]ENG 

TENG 

0000030354 jHWX lENG 

"OOOX3'3910 IHWX " ^ E N G ' 

J REpyiAR EARNINGS 
iPenalty@T5X 

[li z T 
A A Z Z . ][ ] 

Meate 

C a l k j u t b f @ ' i . 5 

Call-outOJ @ 2.ft( 

"TS" ' " Z" 
[2[oTTZT "]Z"Z^T 
JS(*i^utedpT@ j .5x 

Sdie^]i^d 0J_@[2J)x 

ĵ pifferenc» _ 
A lpy^A^R^NCss 

]]ESJ \Z ~ " 
Pena l t y® . ^ 

'fs" 
[i6]ZT .ZZ... 
_Meals_ 
^Cafk)ut]oj]@J .5 
jC^il-outOT ©2.^1 T 

I'l^ T ZZ" 
]i2ATZ. .][][ZZT. TT] 

Scheduled OT @ J ^ 

Scheduled o f @ JOx 

I A ^ P P P ' ^ R E A R N I N G S 

value) 

Exempt _ 

" R E G U I ^ E>Si^lNGS 
REGULAR EARNINC3S 

,0XX33910 IHWX iENG 

0X0033910 'HWX lENG 

0000034131 J HVWC JENG 
! 6660034131 THWK^ ; ENG 
0000034131 
[0060034945 
"66X034946 
,60000X265 

JHVW 
IHVWC 

THWX 

I HWA 

I ENG 
[ENG] 
TENG 
TE-V" 

_^ lue)_ _ _ _ „ ^ _ 
JExempt 

]R%GULAR]EAR^^ 
value) 

jExempt 
TtEGULAR^wilTNGs] 
REGULAR EARNINGS 

Amount 

0000030282 

:oooo6'3o"282 
00000X284 

io66bX284" 

Xq0034069" 

"bbobb346"69" I HGA 

iHAA 
JHAA 
[inpA] 

Z}PA 
HGA 

0000010006 IH9P 

qoqo_03q263^ 
[0600636263" 

IHpK 
Thibic^ 

jAy_ 
TEA/ 

JAY 

AA 
IE-\/[ ' 

TETV ' 

"EXEC 

"F'ST" 
TFS " " 

'00X030269 

X060X269 
JHPL 
"^HGT 

FS 

FS 

oqqoox269 
[6oo6630272[ 
666663627i 

IHGT_ 

THVW([ 
THWX 

.FS 
" F S " 

TFS 

REGULAR EARNINGS 

]REGULAR[E>WNINGi' 
yalue)__ 
REGULAR EARNTNG^ 

yajue) 

]R|G[U[LAR A ^ N I N [ 6 S 

;yalue)_ 

TRJpyLjW]'EARNJ^ 

AEAA'r^]J^Nl'!'pS 
value) • 
RECyiAK E/WNIN;^ 
vakie) 
Mexempt _ : 
R E G U L A R " EARlsliriG's. 

value) 

49.3X.04 

26.76 

4.143.93 
1,251.07 
3.048.x 

2X.23 
2.2X.28 

21.569.32 

455.49 

11.324.12 
6,X2.17 

793.79 

S4,0X.00 

59.56 

231.45 

447.40 
X7.97 

828.x 
876.23 
714.72 

4,550.82 
299.52 

7,867.08 
4,678.90 

56,520.80 

0.00 

3 2 . x 
X,018.39 

59,445.76 

O.X 

455.77 

29,205.41 

0.00 

470.00 

3,X6.54 

3.576.93 

101.554.57 
93.017.x 

0.00 

93,261.89 

0.00 

1X.166.79 

0.00 

181.045.09 

79.314.69 

0.00 

82.557.72 

0.00 

91.35 
79,759.50 

0.00 

] S U M C F ; 

sJUNTTSt 

jLSxIb' 
'""io 
i o i i 

" i 's. i 
_ T 254^0 

_ZT6o 
T '*2̂ 0, 
Z"]535i| 

A-̂  
Z 279.6| 
[ Z l 2 4 i ' 

l-23i5| 
" '1.8' l2.0' 
Z '2[6[ 

l i i ^ 
io.i 

_ _ 9.5' 
69.0 
}9.5 
1216, 

" 'li'ii] 
[Tsi 

" [ " 17616 

]76[5 
"T712.6 

' "'9.6 

1.0, 
[i,"8oi5 

fpifs: 
T 79:5 
" TTsio 
[iwlql 

7.ql 
16.6 

12^.0 
'i2o['oT 

i.8po_.q 
T.ssq.o 

i"98[5' 
f.'848.b 

Z^Io 
VI884.0 

ix lp i 

f976.b: 

'f86b.o 

_ _1^: 
l[784.0. zz^ 

2[bi 
1.'7'77]5 

4.0 

1.8X.0 

0.0 

0.0 
0.0 
0.0 

6.0 

42.0 

535.5 

8.5 

279.0 

124.5 

0.0 
1.812.0 

0.0 
0.0 

0.0 
0.0 

0.0 
19.5 
12.0 

101.5 

5.0 
176.0 
78.5 

1,712.0 

9.0 

0.0 
1.802.5 

1.911.5 

79.5 

0.0 

984.0 

7.0 
0.0 

120.0 
120.0 

1.8X.0 
1.850.0 

198.5 

1,848.0 

15.0 

1.884.0 

160.0 

1,976.0 

1,800.0 

1.5 

1.784.0 

3.5 
0.0 

1.777.5 
4.0 
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1.836.0 

0.0 

0.0 
0.0 
0.0 
6.0 

42.0 

5X.5 

8.5 

279.0 
124.5 

0.0 
1.812.0 

0.0 

0.0 
0.0 

0.0 

0.0 
19.5 

12.0 
101.5 

5.0 

176.0 

78.5 
1.712.0 

9.0 

0.0 

1.802.5 
1.911.5 

79.5 

0.0 

984.0 

7.0 
0.0 

120.0 
120.0 

1.800.0 
1.8X.0 

198.5 

1.848.0 

15.0 

1.884.0 

160.0 

1.976.0 

1.8X.0 

1.5 

1.784.0 

3.5 
0.0 

1.777.5 
4.0 

http://49.3X.04


'hf-̂ -
(-i;T^-/ 

=MEfeOYEEiinfMPip_r|t|j^ 

f * • . j -

LABiCOST:^ 

A0A0.P3P272 
qqob]o3q3"i3 
00000X313 
6o6q63p349 
60606x349 
qqqqoxsx 
[qxoo3q85o[ 
'.'̂ PPP3p8_5b[ 
b00003b85b 

jHvyx 
JHb[c 
THDP 
ZHGA] 
]'HGA" 

JHPHT 
JHpH 
THDH 
. „ _ . 

xqooxpx 
•cwqoosxx" 
oppqpixx] 
pqppo]3034i 
[̂006663034J 
00006x342 

0p00pX342 
p[66603[68]33] 
bbxxxx 
06006x833 

IHGM^ 
iHGM_ 
• HGM 
lincB" 
[HCB[] 

'HCB 

.HpB 
[H9P 

IHOPZ 
" H 9 P " 

JFS 
JFS[ 

FS 
FS 
FS 

TFS 
ZFS 
TFS 

j f S 
jFS] 
'̂ FS 
I'FS 

Ex^pt 
REGLl'llAR'EARNllsiGS 
R]EG'IJ[|JQJ^ EARNINGS 

]REGUIAR EARNINGS 
value) 

]KEGAM^][EARNJNGS[ 

jk(alue) 
Exempt 

: Penalty @^X 
]R^^.yi[AR EARN[I]NGS[ 
jyalue) 
;jiME TZT 

TA^p]yLAR_EARN]nsiGij 
Exempt _ 

JREGUlL/^ ]EAi^ i i ^ 
Exjempt 
AdjustTient-HE li^S 

. ]REG]UUVR[EARNI^^ 

Exempt 
00X0X953 HNA 
,00X0X953 
:Pqppoj3953 
• 00006x953 

jHNA 
]iHNp] 
'HNP 

00X034764^ I HNP J 
6600034764 TJHNp' M" 
10000034X0 
;0pp66348"6'q' 
00000X649 

IHCB 
THCB 
THDK' 

000X30649 
Xqpq30649 
00p0q30649 
[ooqpA^649[ 
00660X649 

HDK 

J 
TZ' 
TINSPE] 
IlNSPE 

^REGULAR EARNINGS :̂ 
Exempt „ _ _ 

TREGU]LAR]EARNIN'GS 
Exempt _ 
REGULAR EARNJiijCSS 
Exempt 
REGULAR EARNihK^ 
Exempl J 

TREGULAJR'EARJ^NGST 

Tpenaity'@.5X ' " 
HDK INSPE 

IHpK 
' IJHDK 

INISPE 
TINSPE' 

IA 
"2.0 

Hv i v ' - ' " _ :"'•'• 
qOJpp30649 
'60000X649 

[HDK 
[HpK 
JHOK 

THDK ' 

INSPE 
MNSPE 
JINSPE' 
TINSPE" opqqo3q649_ 

[6000p30649_ TlHok IlNSPE 
'6^00030649 
6060036549 

Di^rential' Helicopter 
; Meals 

CaiJIout o f @ji A Z 
jCalKout b f @ 2.&E _ 

TlS _ ~ Z 
"2.0" 

;0q000X879 
00000X879 

JHDJC 
I H D K ^ 

THDW_ 
''HDW 

• P^0P3p679_^ .jHpyV 

oqoqp3q879^ 
•000X30879 
0006036879 

JHpyy 
IHDW 

INSPE 
TINSPE 
INSPE 

TNSPE 
IJNSPEI 
: INSPE 

00000X955 
0000636955 

[xqp[030955[ 
•popqxopss] 
[xqiboxgis ' 
06060x955 

[Hpyy 
'̂ inoR 

SchedutedpJ @J.5x^ 
^cheduted OJ @ Zto 
Difference 
REGuilAREAÎ NIWGS 

jL5_[ Z.]Z.]ZT^ 
'• Meate 

ZIPZZT Z - Z ] Z 
RE'CULAREARI^INGS 

INSPE 

iN]s[pE['Z. 
^ I N ^ E [ ] Z 
[nPAZJ!^AP|ZZZ^. Penalty®^ 
LHAR] JNS]PE"'T Peria_tty@T.bx" 
[HDR" iNSPE'" Z Z ' ' ] 6 _ Z Z ZT ' 
TipA]jJNSPR][T] ]- ,]2A [Z.. ] ZZZ. 
j iHDR! TrsisPE Differential - Helicopter 

Amount 
7 X . X 

X.X9.75 
3.103.x 

78.1X.84 
0.00 

74,276.47 
0.00 

3.394.32 
672.66 

27.375.00 
0.00 

23.44 
17,834.90 

676.91 
34.184.53 
3.X2.74 

7.69 
X.114.12 
2,522.83 

20,970.17 
X9.85 

13,910.15 
472.00 

19.879.x 
1.1X.18 
7.516.93 

100.67 
53,306.56 

7.84 
1,414.78 

125.48 
12.x 

840.x 
1X.98 
95.49 

10,264.81 
183.15 
470.55 
31.37 
0.00 

18,889.99 
150.97 
141.86 
84.00 

1,159.07 
50.X9.72 

15.x 
240.96 
158.13 
150.60 
X6.00 

^SUMOfj.̂  
BRANJ 
guNfrsI 

J 6.5 
' "i|7f5i 

TT-P 
'i,8'52[b; 

23.0 
]T]T,760.b 

9li , 
Z [T[[62[b 

iii 
ZZiwio 

- ; 24.5 

T 0.5, 
T ZoTia 
ZZ 2i-3' 

l |779li 
124.3 

'1.0 
" f [318.1 

Z Z A ^ A 
Tysp-O' 

iii 
773.5 
T7.5 
939.8 
""x.5 
448.0 

Ti-o 
]fX6.i 

q.'s; 
"" 3oIq 
T ib: 

TT To 
T70p; 

['[ ]4.q 
Z'li 
21718' 
T 2.9' 

ip.o 
'["b.5' 
] 332.6 
"599.0 9.5 

"io 
J.Qj 

Z.24.5: 
Zpeblq: 

JLO' 
ZZ6A 

'"' "3.5I 

[Z[i[5 
' 2 8 i 

0.0 
1,715.5 

1.0 
1,852.0 

23.0 
1.760.0 

91.0 
0.0 
0.0 

584.0 
24.5 
0.5 

916.8 
23.3 

1.779.5 
124.3 

0.0 
1.318.1 

61.3 
1,130.0 

31.3 
773.5 

17.5 
939.8 

X.5 
448.0 

4.0 
1.696.0 

0.0 
0.0 
0.0 
0.0 
0.0 
4.0 
1.5 

217.8 
2.9 

10.0 
0.5 
0.0 

599.0 
0.0 
0.0 
0.0 

24.5 
1,X9.0 

0.0 
0.0 
0.0 
0.0 
0.0 
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0.0 

1,715.5 
1.0 

1,852.0 
23.0 

1,7X.O 
91.0 
0.0 
0.0 

584.0 
24.5 
0.5 

916.8 
23.3 

1.779.5 
124.3 

0.0 
1.318.1 

61.3 
1.1 X.O 

31.3 
773.5 

17,5 
939.8 
36.5 

448.0 
4.0 

1.696.0 
0.0 
0.0 
0.0 
0.0 
0.0 
4.0 
1.5 

217.8 
2.9 

10.0 
0.5 
0.0 

599.0 
0.0 
0.0 
0.0 

24.5 
1,669.0 

0.0 
0.0 
0.0 
0.0 
0.0 
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EMRUOYEEIC MP.iDr 

;q000q3q955 jHDR 

i66"6ox955'THDR 

oqoppX955 

66600x955] 
o'qo6ox955" 
]pPpo6[3pX5[ 
[0000030991 

obpbqsxbi 
66x0x991" 

[oio66x99i 
X6603T667 
bqoooiiqoT] 
1X0X31022 

0060031022 

0606631022' 

6600631622" 

6600633895] 

6000033895] 

obbqxJeb'sT 
Op6pOJ4M9^ 

6000034589~ 

HDR 

JHDR" 

" jHpR^ 

jHpR 
THVVC' 

JHWC 

'HWC 

"THVVC 

[HWC] 

[iHWp 
JHWC 

•JHVVC" 

[{Hvyc' 
"JHWC" 
TJHWK 
""iHwk' 

^ ^ e i g ^ s ^ 
JINSPE 

[iNSPE 

TlNSPE 

Jjjg"SPE 

INSPE 

TINSPE T 

TDCPCE'T 
[jpRpiT 
;JCP'-]CE 

[JC'P-CE ' 

IJCP-CET 
[JCPCE 

[JCP-CET 
JCP-CE 

[jCP-CE 

[jCP-CE 

JCP-CE" 

JCP-CE" 

[Meate _ _ ^ 

CalkJUtOT ® 1.5 

Call-out b f @ 2 ^ 

TI 'ME" ' " ' 

~l-5 Z 
[ i iz T T 
[REGULAR EAR'NINGS 

:iAZZZZZZZZ' 
Meals 

T s " ' 
[REGULAR B̂ IRNINGS 

i i i ' T " ] 
JREGULAR]EAR]NINGS 

A ZZ Z. Z. 
Meals 

Ts'T ZZ . Z . 
Difference 

„0ppqq34589_ I HWK 

T^wk" p000q34589_ 
[6X0034589 
'666003459b' 
! • " 

0000034590 IHWK 

ooAPPA*5iq_JHWK 
bbX034590'"THWK' 

HWK JCP-CE 
THWKZIJCP-CE 

•iHwk' rJci^cE 
J.CPCE 

"J"CP-CE"' 
|JCP-CE 

JC]P-CE 
JJCPCE" 

jjpPCE 
•JCP-CE 

REGULAR E A R N I N G S 

i[5[TT[]. T ]Z]~] 
Difference 

TREGULAR'EARNrNGS 

[HVVK 
;Hwk 

0X00X308 iHGX 

lOppqqxxtTTjHGx] 
Io"oi'o030X8 "liHGX 

: M E C H N 

00^00X308 

6oq6o303q8[ 

xpo636x8 

]qo[qoo36x_8[ 

I6660030X8' 

^HGX 

JHGX^ 

JHG'X 

IHGX 
JIHGX 

iMECHN 

IMEPHN" 
IMECHN" 

•0000030X8 :HGX 

0000030X8 
00X0X308 
]6XXX3^^ 
06000x368" 

.PPPPp3pX8„j..«. 

,HGX 

THGX] 
THGX 
IHGX 

THGX" 

.oqoxxxs 

[66000x344 

00600x3^] 

[oqqoq3q344 

:6ooqq30344[ 

6]q6]66x344 
"660XX344 

jHGX 
THGM' 

T'npM 
JHG^ 
[IHGM] 

IHGM[ 

>iGM 

JMECHN 

JMECHN 

•MECHN[ 

] !^§CHN[ 

' ^ C H N 
TMEC^IN 
"MECHN' 
[MECH'N 
]MECHN 
IMECHN 
TIMECHN 
TM1[OHN" 
ZMECHN" 

MECHN 
JMECHN 

TMECHN] 

'"MECHN" 

000X30344 

Ooi'6636344 
JHGM [MEpHN 
"HGM 'IMECHN 

j r s 
; Meals 

[jiT 
_piffererice_ 

R^GUj^ 'BARNINGS 
.C?."^*PJ@T5" "" 

Ti[5[_T[ Z_ZZ"~ 
pifference 

I RAGPLAR_EARNiNGS[ 
REGUU^R " E A R N I N G S 

^ x e m p t 
Penal^ @.5X 

'1.5'TT T _ Z 
AAZZ ].Z.]]Z]...T1 
^ e a l s _ _ _ 
C^ll-outbf @T.5~ T 

TCal|H3UtOT@2.0x 
"flME] ' 

' f i ' 
i'q'T T [__ 
Sc^heduted^pT © [ r s x 
Sdieduled OT @ 2^0* 
pifference 
REGULAR EARNINGS 

]ESTTZ]TT TZ.]] 
Penalty @.5X 

Penalty ® T b x 

T.5'"T TZ " Z_ 
AAZZ. ZZ.ZZZZ 
Meals 

420.x 
451.80 

1.234.92 

45.18 

10.723.03 

512.04 

43,892.27 

X.64 

24.00 

274.84 
42,496.88 

774.14 
40,145.84 

146.x 

96.00 

4,379.14 

262.00 

7,231.28 

164.90 

X.OO 
X,892.80 

16.49 
12.00 

865.47 

88.00 
X.057.54 

65.94 

49.46 

1.861.27 

35.711.99 

39.36 

182.94 

53.10 

1.517.34 

799.13 

1.2X.00 

159.29 
910.20 

30.79 

10.901.x 
1.X2.24 
2.427.23 
2.5X.01 
2.618.01 

52.311.89 

65.60 

144.12 

288.23 

232.60 

546.57 

1.212.00 

jSUMIOF^^ 
| T R A N ^ 
iSJ^UNlfSr 

0.5 

lib 
[ '26.3 

[iPpTo 
'1.584.6 

ZZA^ 
"_ li[ 
__652l5 

J.173.5 
ibi: 

Z A[O' 

i s 
["sio 
" iiTo iqo.o 

ZA .̂ 
15.0 

1.0 
237.5 

islo 
52.5 

'4i.6 
'[920.0] 
f j i i i 

'"2.6 
pTs' 

ZZZPA 
5.0 

Z. pi 
' 161.0 

0.0 

10.0 

20.5 

1.5 

237.0 

8.5 

1.793.0 

0.0 

0.0 

7.5 

1.7X.0 
21.0 

1.640.0 

0.0 

0.0 
119.0 

0.0 

296.0 

4.5 

0.0 

1.664.0 

0.0 
0.0 

26.3 
0.0 

1.584.0 
2.0 
1.5 
0.0 

1.173.5 
16.0 

0.0 

0.0 

0.0 

0.0 

0.0 
3.5 

15.0 
1.0 

237.5 
18.0 
52.5 
41.0 

0.0 

1.719.5 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

ProdHrs; 

0.0 

10.0 

20.5 

1.5 

237.0 

8.5 

1.793.0 

0.0 

0.0 

7.5 
1,7X.O 

21.0 

1,640.0 

0.0 

0.0 
119.0 

0.0 

296.0 

4.5 

0.0 

1.664.0 

0.0 

0.0 

26.3 

0.0 

1,584.0 
2.0 
1.5 
0.0 

1.173.5 
0.0 

0.0 

0.0 

0.0 

0.0 

0.0 
3.5 

15.0 
1.0 

237.5 
18.0 
52.5 
41.0 

0.0 

1.719.5 

0.0 

0.0 

0.0 

0.0 

0.0 

0.0 

mailto:H3UtOT@2.0x
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|EMPll0VpJI]g.fcPi1 
^ m ^ 4 ^ -

00000X344 I H(3M .MEpHN 
6606036344 ^HGM MECHN 
OObob3bi44[ HGM MECHN 
obbbb3i344 THGM.. .I.MECHN 
0000030344 iHGM ;MECHN_ 
6666]q3q344Z jiHGM_.2M^̂ ^ 
6660036344 J^GM JMECHN 
pOppX^?i*A-TH]§M JMECHN 
0006030346 IHGM JJMECHN 
6606636346 TH'SM ...iMECHN^ 
0bbbb3b346 HC3M:MEpHN _ 
'66x6x34i^'H[G^i..j^^^ 
6000636346 JHGM_^M.ECHN] 

bb666~X346~ jHGpfjl Ĵ MEpHN 
b b o b b x ^ T H ^ [MECHN 
0666036346' [ H G M TMEC]HN 
6bbbo3b346 ZH^-M MECHISJ 
6b666x346[ [HGM ,.,,̂ iEpHN 
6x6bX346[][HeM Z^^ 
bb0003b346 JH[^M_JMECHN 
6xo"qx ]̂'TH6M_jME^^^ 
P^^^sJZ 1̂ §̂ ^ "^"P^-^ 
6000030481 " H G M . . [ M E C H N 

Amount 

pall-o^t OJ ® 1.5 
ball-cut b f @ 2T"6x" 
TIME 

i . i " " 
j2lq[ 
Sdiedutedbf @1.5x 

Ib666o3048i IHGM !MECHN_ 
foo6bb3b48f 'HeM_iMECinN 
Obbb ix^ f L*i'?.M_TMECHN 
bbo6o3648T Z H G M „ JMECHN 
p0p.PPPiPJ6[L ^HiglyL^ MECHN 
00X0X481 iHGM 'MECHN 

0000030481 TIHGM_.JME.CH.N . 
60X030481 jjjgM._iMECHN_ 
00000X730 IHG.M_[MECHN 
l6ooo"o3073b THGM JMECHN 
:o66o63b"736'Tl̂ G l̂J_M]Ec^ 
OOAOOiqfx |HJ3M JMEC^^^ 
66060x736' TH '̂̂ ..lMEpH.N 
60X0307X ZjHgM__MECH N 
X X 0 3 0 7 X jHGM MEpHN 
boobbiofx HGM .[M[ECHN 

600_pi3X73b IHGM,_ MEpHN 
60Oo6X7X : HbM_ 2^ppHN_ 
PPqbqlxTX X^^-.-^PI'^^-
0600030736" ^iinGM ;MECHi*i 
00606x736]THGM jMjpHN 
i x q x x g i b ^'5?L. jyiEpJiN^ 
'qqqooxqiFJHGX_. [MEpHN _ 
, 0X0030910 J Hp?!^._„ .MECHN 

•o"o6'6o369ioZ[HG .̂ JMECHN] _ 
6bbb6309i6T 'î Gx [MECHN 
o66bbx9i6"^[jHGx_ ;MEĈ ^̂ ^ 
bobobxbio THGX M'EcAî j" 

Schedujed O J ® 2.Cbc 

Djfference _ 

I REGULAR 'EAFRNTNGS' 

[[ESJTT][[]]TZ.Z.[ 
FenaJftMS.bxZ 

\^Z _ T Zl_ 
AAZZZ^- ...ZZZ 
jMeals 
"Cali<i"utof'©"lIsZ T 
'"carkouroT@[ia{[ ' 
fl'ME 
i.i 

j2[pT... . Z] Z].. 
Sdiedute[dOJ® l i x _ 

Sdieduted]o[r@2.qx 

[REGUlARjys^NiNGS 

jEsZ_.TT„ZZ] T 
" Penalty'©Isx [ ' Z 
'fli 'Z'ZZZ~ZZ 
]i.oTZ] Z Z 
JMealŝ ^ 

Ae!!:?̂ * pf@Ti . i ] "" 
iji. Z ]ZZT... 
;Sdieduled o f © J . i x 
Scheduled OJ_@J.a< 
pifference _ _ _ 
R^GUIARE/^NIN^^^ 
Exempt 

]EST]Z.Z.] ] T Z Z Z 
Pena]l^[@j5X _ 

[ l i ]__ Z^Z 
iq[ TZ " ] 
Meate 

Cali<iutOJ@]2jqx]" 

l [ 5 " [T 
[APZ ZTTZT TT 
Schedujed O J j g l ^ x 
Schedujed OT @ i.Ox 
Difference 
REGUl^EARNINGS 
Penal^@.5X^ 

j 5 ZT[]T] Z]Z 
i6TT]TT]ZT][]T ] 
Meate 

Call-outOT® l i s " 

X8.52 

1,X1.90 
45.51 

6,861.25 

486.34 

14.448.27 

6.469.62 
10.X3.13 

58,828.57 

65.60 
164.47 

985.40 
1,051.01 
1.104.00 

492.00 
1.445.55 

543.32 

14,316.91 
328.00 

14.271.60 

7,711.76 
52,359.44 

65.60 
131.20 

172.55 
66.07 

984.x 
124.76 

6.039.69 
13,451.34 

2,467.52 
9,408.59 

56.X2.X 
295.67 

65.60 
203.36 

49.20 
164.x 
276.00 
787.20 

7,X5.59 
196.80 

14.X8.68 
4.894.72 
2.862.45 

21.753.78 
204.80 

273.08 
242.72 

372.00 

728.16 

f SUMOFi; 
ftTRAM 

17.5 
1.5 

149.5 

8.0 

] 317i 
" 106.5 

2.633.^ 
T.'790.0 

2.0 

ib.o 
' *2bi 
ZTlpi 

' 92.0 
10.0 

" 2 2 i 
io.s 

' 2X15 
5il 

"[289.5 
" iifis 
fxs.o, 
]_ " io 

i.o] 
i i 
1.0 

'sib 
j ^ 

"122.5 
'""27ib: 

37.5: 
i56"7.0 

1.716.6 

T]]]9.6 
ZZAP. 
["T2I0 
[ " i[o 
] ] '2.5 

i i o 
] 12-0 

153.5 
' 3.6 

297[0 
74.5' 

' l ix.p: 
Zjifp: 

13I5 

T[[6-0 
'" '""4.0 

31.0 
16.0 

: 'v , i ; - . -4" '^ , -

8.5 
17.5 

1.5 
149.5 

8.0 
317.0 
106.5 

0.0 
1.790.0 

0.0 
0.0 
0.0 
0.0 
0.0 

10.0 
22.0 
16.5 

290.5 
5.0 

289.5 
117.5 

1,593.0 
0.0 
0.0 
0.0 
0.0 
0.0 
2.5 

122.5 
273.0 

37.5 
0.0 

1.716.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

12.0 
153.5 

3.0 
297.0 
74.5 
0.0 

717.0 
0.0 
0.0 
0.0 
0.0 

16.0 

ProdHrs 
8.5 

17.5 
1.5 

149.5 
8.0 

317.0 
106.5 

0.0 
1.790.0 

0.0 
0.0 
0.0 
0.0 
0.0 

10.0 
22.0 
16.5 

2X.5 
5.0 

289.5 
117.5 

1.593.0 
0.0 
0.0 
0.0 
0.0 
0.0 
2.5 

122.5 
273.0 

37.5 
0.0 

1,716.0 
0.0 

0.0 

0.0 

0.0 

0.0 

0.0 
12.0 

153.5 
3.0 

297.0 
74.5 

0.0 
717.0 

0.0 

0.0 

0.0 

0.0 

16.0 

mailto:r@2.qx
http://10.X3.13
http://14.X8.68
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b:-^T'^'.?5g^ 

IMEtPYEEJ 
^liABtCOSTi" 

M[ MPrDf f i l C L A S S ^ : 9S3&1 
10000030910 
06060x910 
6666630916 
boxxx io 
obopbsobib 

.pOAPp[309i]6] 
lqoqqo309"i[6" 
popbbsxiel 
bobbospofe 
;bb6o6x9i6[ 
006X30916] 
0A0_Pp3p916 

"oxoxxiê l 
0000030916 
obbbqxbie] 
'bbo6b3q9i6 
•"oobbos'xii" 
00000X916' 
000"6[p"36941' 
666b03094l[ 
p6"6bbx94i] 
0Xpb3X4[r 
0X0^30941 
ioqbo3094i] 
6o6p6x94i] 
0000030941 
;66[obb30941 
06000x941 
066003^41 
;b6b663o"94i 
'"6666o36'94i 

HGX 
TiHGX 
THGX 

H^X[ 
HGX 

TiHGM 
]lHGM 
THGM 
IHGM' 
'HGM 

THGM] 
JHGM] 

JHGM 
IHGM 
THCBM 

^MECHN 
TMECH'N' 
MECHN 

TMECH'N 
^MECHN 
;MECHN[ 

MEpHlsT 
]M'EPH]N] 

TMECH'N 

TMECHN] 

]MECiH"N 
"M[ECiHN" 
[M[EPHN 
"MECHN" 

MECHN 
: H G M MECHN 

THG[M[JIECHN_ 
HG'M ^MECHN 

T[HGI^"_ME'CHN 
THGM jMEpHN' 
•HGMZMECHNI 

ZHGM[ [^ECHN[ 
[HGM_.^MECHN 

JMECH'N' 
•'MECHN 

opqop3p94i 
60660x941 
oop663q94f 
iqo6q3094i' 
'oo^qq3094i[ 
"6'xX3094i 

:HG_M 

]HGM_^ 

THGM TMECHN 

THGM [MEc:Hrj [ 
IHAM" MECHN 

'THGM"TMECiH"N"' 
[ JhJGMZlMEC'HN'" 

iHGM_[M[E[CHN' " 
JHGM ^MECJHN'" 
,HGM ;MECHN 

Call-out OT @ 2.ac 
TTi" ' " 
2.0" 
Sdi«iuied OT @ 1.5x_ 
Scdieduted o f @ i ox 
Difference 

jREGijUV^EJVliNilN(^ 

[AAT i z z . . Z [[ 
•F̂ enaity @I5X [ Z [ 

[I.ET" " "" 

[i6][]] Z,]. ] 
Meate 

pail-out bT@1.5_ 
CalkJutbf ® i 6 x " 

T[5]'Z 
" i6 " ' [ " " T 
Sdieduted OJ @ 1.5x 
Scheduled b j @ 2.6x 
pifference _ _ 

^GIJLAR 'EARNfNGS 

T^ZZ._Z]].]Z"^ 
[periatty]@.5X"" 

TIA^' ' "[" 
A^ZZ Z ZZZZ... 
:^eate _ 
[pall^utbf [@ji" ' 
] I -AZZ]]] ]ZZZ T 
.A^^^MpijSJ^ix^ 
Sdieduted OJ @ 2.fte 
Differejice 

"R"EC3ijLAR"EARNlî "GS 
. .4. 
iHGM^^MJpHN 

' IHGM '"'MEcin'N 

HGM_ 
THGM" 

oopqq3094i 
6o6'6"6369[4i 
66x03094l[ 
px6'63[i6i5[ 
0006631015 
[po6663i'6i[5[ 
obbobsioTs 
oooobsibis" 

IHGM 
^HGM[ 

T in^ ' 
"HG_X_ 

"HGX 

THG'X 

IHGX] 
IHG'X 

00X031015 iHGX 
000p031015 
PPpobiipis] 
6660031015 
iioooiioi's" 
66ooo3i6ii 

iHGX 
|HGX[ 
[HG3<_ 
|H[GX_ 
iHGx" 

JMECHN 
MECHN 

"MECH^" 

MECHN 
MECHN 
MECHN 
MECflN" 
M^ptHN 
[MECHN 

M E ^ N 
-MECHN^ 
MECHN 
iMEpHf̂ " 
'FECHN 
fWlECHN 
MECHN 

Pejiajty ®^5X^ 
TiTs' 
]2;0[[Z]..,ZT„.Z]]] 
Meate 

jCallnaufOT]® l].5 [ 
Call-cftitb J @ 2 ^ 
IA .._,.Z '..ZZ. 
Scheduled 0J@i.5x 
Sdieduied b f @ 2J6X 

Djfference 
î EGULAF '̂ BAFFIN JNGS 
Penall>j@.5X 
['li"'" "' ["""' 
]2A]Z. T -ZT 
Meatê  
.peL*:9ZlPL@.lA,. 
pai]^out OT @]2[6x [ I 
TIME 
ileT '"" "'] 
i 6 

1.001.22 
3,253.99 

242.72 
2.047.95 

X6.80 
0.00 

55,0X.80 
X . X 

262.40 
147.95 
229.60 
876.00 
147.x 
787.20 

5.522.75 
132.14 

12,016.08 
4,993.12 
3,025.89 

24.X3.02 
60.x 
53.10 
X.28 
91.02 

216.x 
204.80 

1.160.53 
6.462.42 
2.518.22 
1.177.17 

27.X2.96 
I X . X 
182.39 
121.x 
684.00 
113.78 
242.72 

3.7X.65 
7.X3.20 
4.497.52 
6.427.96 

55.546.x 
37.93 

1.801.08 
1.154.72 
1,548.x 

X6.84 
2.1X.99 

45.51 
16,208.90 
1.154.27 

mm 
3'UNn^ 

16.5 
71.5 
4.0 

45.0 
16.6 
' x i 

i.677lo 
[ [ i i 
l i i 

Z 31b 
i s 

""73.0 
Z 3[0̂  

' ] ] ] f2.b 
" i f i o 
" '"Tz^ 

^44.0 
7 6 i 

T.fo'2.0 
' 86'i6 
_T 2.6 

'[3.5 

T ,1A 
" j i 

' [ [i8i 

]2A6 
142.6 

41.5 
'454 i 

_ 9_o4̂ q 
Z 9.0 
" "4.0 

i o 
' i^ . i 

Z] A5 
TZ4.0 

62.5 
[ 160.0 

[7'4T6 
2.192.6 
"l,8i7lb 

' 2.5 
39.5: 
19.0 

J29.0 
i i 
34I6 
i.s 

'xi ls 
ib.o 

16.5 
71.5 
4.0 

45.0 
10.0 
0.0 

1.677.0 
0.0 
0.0 
0.0 
0.0 
0.0 
3.0 

12.0 
112.0 

2.0 
244.0 

76.0 
0.0 

803.0 
0.0 
0.0 
0.0 
0.0 
0.0 
4.5 

25.5 
142.0 
41.5 
0.0 

904.0 
0.0 
0.0 
0.0 
0.0 
2.5 
4.0 

82.5 
160.0 
74.0 
0.0 

1.827.0 
0.0 
0.0 
0.0 
0.0 
8.5 

34.6 
1.5 

355.5 
19.0 

ProdHrs 
16.5 
71.5 
4.0 

45.0 
10.0 
0.0 

1,677.0 
0.0 
0.0 
0.0 
0.0 
0.0 
3.0 

12.0 
112.0 

2.0 
244.0 
76.0 
0.0 

803.0 
0.0 
0.0 
0.0 
0.0 
0.0 
4.5 

25.5 
142.0 
41.5 

0.0 
904.0 

0.0 
0.0 
0.0 
0.0 
2.5 
4.0 

82.5 
160.0 
74.0 
0.0 

1,827.0 
0.0 
0.0 
0.0 
0.0 
8.5 

34.6 
1.5 

355.5 
19.0 

mailto:bT@1.5_
mailto:0J@i.5x
http://24.X3.02
http://27.X2.96


EMPLOYEEjCtMPllDn 
10X0031015 
10X0031015 

^i^lCOST'^ 
^ C t l A S S ^ 

:̂̂ r̂ mr, 

HGX jiyiEpHN A5[!^y!?^PJ.@.lA« J 
iScheduied 0 T ® 2 . ( ^ ^ HGX jiyiECHN 

i0X0q33972^ HGM iMECHhj" 
1666003̂ 972 TTHGMI'JMECHN' 

j 6666_6j3972_ THG'M "T M"ECH"N' 

iPp66qx972 
1X0X3X72 

; Difference 
^REGIJI-AREARNINCTS 

IEST 

oxoo3'x72 T H G M TMECHN 

0000033972 
00X0X972 
00X0X972 

HGM_jMEpHN J Pena l t y®^ 
IHGM liviECHN Tpenatty ® 1 .OX _ 

' JliJ_TZZ]_T-
[TilqZ ÎZlZ-..̂  

Jyie t̂e 
"^Call^utbT@i.5" 

HGM iMECHN 
—-+-HGMjMEpHN 

iHGM IMEC'HN 

[0p^33972 _HGM I.MEpHN 
l66oob339"72''" I IHGM'TMEC'HN 

|pqp_0033972 „^HGM JMECHN 
i6oob633i72 HGJTTMECHIN 

[HGM.][IMEC[H_N 

HGM TMECHN 
:Ooqqx3 î̂  
io'o6ox972 
10000033984 HGM ^MECHN 
: 0000033984 JHGM jMEpHN 
'0X0033984 JHGM JMECHN 
10X0033984 |HGM' I MECHN] 

i0pPA0A39^ T H G M TMECHN" 

|0000633984 IHGM JMECHN] 

iPPPpO_33984'"jHGM T MECHN[ 

lb66xX984 THGM'TMECiHN' 

jCa[k>ut .pJ_@A- .̂_ 

JTIMEZTZ T ]Z 

Ts " 
A^ZZZZZZZZ.. 
^Schedujed OjT® I.Sx 
[SF^eduted O J @_2.to 
' [Merence 
TREGULAR EARtg'i'NGS JEST__ 
Penalty @.5X _ 

iiA\ZZZZ^Z 
]2-0 
jMeate^ 
Call-out o f @ 1.5 

' PPPPp33984_ I HGM JMECHN 
[000X33984 THGM "| MECHN 

10000033984 HGM iMECHN 
100000X984 

Call-out OT ® 2.0x 
TTIMÊ  _ Z Z Z 
11.5 

HGM MECHN 
HGM JMECHN 100000X984 

,000XX984 HGM j MECHN 
!PPpp.^^9.^^liJGI^JMEpHN_ 
0000034099 

10X0034099 
HGM IMECHN 
HGM iMECHN 

J2.0 i 
[Sp^eduted p f@J A^L' 
[Sdieduted b j @ iOx_. 
jpifference^ i 
IREGULAREARNINC^I 

lESf ' " " " """" "• 
10X0034X9 jHGM iMECHN _ _ jPenalty@.5X 
10000034X9 IHGM ;MECHN I ^ S Z T Z 

Tl2.o]_T ][ZT 
' Meals 

0000034099 HGM I MECHN 
iOOqop34099 J IHGM _ j MEpHN 
ip6pO034099j IJ IGMTJMECHN 

Io6o6o34099 ' HGM TMECHN 

1̂ 0000034099 HGM [MECHN 
i 0000034099 j HGMJ MECHN 
i6000034099 I IHGM TMECHN 

'X0X34O99 jHGM : MECHN 
|:6b00O34O99 HGM TMECHN 

10000034693^ 
|0600034693 

HGK iMECHN 
HGK IMECHN 

j;aJI-ouj^OJ_@ 1.5 
^all;OUlbT@'iCbc 
TIME [ Z _ 

ii^[""T'" [ ] [[]]][ 
Iio ZZZZ 
.;A ?̂?'}'.MPTj@j.̂ x 
„Sdl?̂ H!$?,Pl-@_2.to 
iPJfference 
iREGULAREARNlivIGS 

100X034693 HGK IMECHN JPena l ty jg^ 
10000634593 IHGK JMECHN j i ^ 

[X00634X3 _ liHGkTIjMEpHjT" [2.O 
:6'00b03469i I HGK '̂ MECIHN Meals 

8.946.97 
5,216.49 

483.33 
56,392.x 

60.x 
295.94 
91.02 

524.41 
820.53 

1,392.00 
1,099.x 
1,828.05 

15.17 
7.571.24 
1.275.18 

10,116.72 
6,955.06 

40.55 
50,322.66 

56.08 
89.34 

2X.X 
264.97 
804.x 
X2.25 
672.x 
X.OO 

4,622.81 
148.90 

5,445.80 
4,X3.25 

1X.05 
50,961.03 

53.50 
292.98 
191.90 
522.12 

1.044.00 
264.x 

1.197.x 
29.13 

5,091.94 
X9.50 

9.341.33 
5.375.57 

198.05 
X . I 72.00 

78.65 
2.256.67 
2.488.54 
2.520.00 

196.0 

T " 65A 
I]' IX.O 
I il855.0l 

;T]ZZ2A 
i 19.5i 

r z [ 3.0! 

ZZ~ni 
I" Zii6 61 
[] Z 24161 
Z 36.0 
ZZ_.A5l 
: ] J66[0 
: Tliii 
'"[[j222jy 

J Z^i 
I 11.5] 
! ^ l,7T7.5i 
1" TTTAO: 
ZT_ AA 
f 6.5̂  
i'"" 4I5'' 
[""'"Tefi 
I IA 
; 12.0: 

r~z' ̂ oi 
I mpi 

f Z"AA 
' 122.5! 
rzT64[bi 
, _ _ _54"."q]j 
i " J1.805I5! 
i[_ZT2ii 
T _ 20.51 
LZ ZZA 
T "T "9[o 

87.01 
Z T 6-o' 

'21 .0 
Z ]̂  A P 
Tl [Z16A 
I [Z.iP-pi 
["[ 22llbl 
rz[[]93ii 
^ 65.b: 

feUni^ 
196.0 

J,464.0i 

„ „T7 l 
•73.O; 

Z 6''Tbl 
21 bio: 

85.5 
0.0 

1.855.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

24.0 
X.O 
0.5 

166.0 
21.0 

222.0 
114.5 

0.0 
1,717.5 

0.0 
0.0 
0.0 
0.0 
0.0 
7.0 

12.0 
1.0 

103.5 
2.5 

122.5 
84.0 
0.0 

1.805.5 
0.0 
0.0 
0.0 
0.0 
0.0 
6.0 

21.0 
1.0 

118.5 
10.0 

221.0 
93.5 
0.0 

1.464.0 
0.0 
0.0 
0.0 
0.0 
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J^rodHrs;:, 
196.0 
85.5 
0.0 

1,855.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

24.0 
X.O 
0.5 

166.0 
21.0 

222.0 
114.5 

0.0 
1,717.5 

0.0 
0.0 
0.0 
0.0 
0.0 
7.0 

12.0 
1.0 

103.5 
2.5 

122.5 
84.0 
0.0 

1,805.5 
0.0 
0.0 
0.0 
0.0 
0.0 
6.0 

21.0 
1.0 

118.5 
10.0 

221.0 
93.5 
0.0 

1,464.0 
0.0 
0.0 
0.0 
0.0 
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|0APPP34693 

0pp0p34693̂ ^ 

]6q60034693 

I600603469i" 

iMPLOYEEJpMPjDn^^JCUSSi, 

0XX34693 HGJA [MECHN 

HGK_jMEpHi^J 

iHGIC T[iyiECH'N 

HGKTMECIHN] 

IHGk 'iMECHi^j' 

JShjft2_®0JJ 

Tcaik)utOT@~ii" 

:X00034693 

10000034693 

HGK iMECHN 

HGK iMECHN 

• PPPpX0865 I HVVK J.PACE^ 

|b000030'865ZHWK' |PA ' -CE 

_[Call:OiitpT@J^0x 

ZAA'Z "T ' ZZ '"' 
ZI?AIZ]T].ZZ...]Z[ 

ISdiedutedOT® I.Sx 

I REGULAR'EARNINGS 

100X031031 

iox6i'io3i 
10000031031 

I Penalty @.5X 

HWC^ 

'HWC 

HWC 
0000031031 jHWC 

jPA-Cp_^ 

IPA-CE 

P A T C E ] 

"PA-CE 

i0XX31031 HWC 

j 0X0031031 HWC 

JDifference _ „ _ 

[R§*3y LAR [ E A R N I N G S 

jij5T]Z_ Z. \ZZ 
'Meals 

PACE ^1.5 

PA-CE 

!000pq_31031 

6'66o6i4094" 

IHWC : PA-CE 

j H y y c j P A - c E 

]o66'oo34694' i[HyycZ'"'" 

l66o6b34094'THWC" iPACE 

iPACE 

IScheduied 0T@1.5x 

J Sdieduled bT @ 2.0x 

TREG'ULJW EA^ ' 

Z5]^[_Z]ZT]ZT T 
Meals 

•00X034094 HWC IPACE 

10000034569 

11.5 

HWK i PA-CE '• Difference 

: 0000^34589^ 

roOX03<^90 

10000034590 

r666o033636 

inyvK 

lyyvKl 
HVVK̂  

HZP 

:XX0X637 

) X 0 X X 7 X 

JPA-CE 

1PACE_" 

]IPACE [ 

Tpbilici" 

REGULAR EARNING^ 

.pifference^^ 

[REGULAR EARNIhJC '̂ 

i Police Pay 

HZP ; POLICE 

HZP j POLICE 

10X00X707 

100000X709 

Pqqpp33734_ 

00X0X749 

J Police Pay 

i Police Pay 

HZP ) POLICE I Police Pay 

HZP I POLICE 

HZP i POLICE 

00000X749 

'0AP0033M9 

16000033929" 

00000X929 

10X0034016 

10X0034021 

jqp0003402l[ 

'6000634021 
t — 

'X00034048 

HZP POLICE 

; Police Pay 

i Police Pay 

; Police Pay 

HZP 

HZP 

iPOUCE^ 

j POLICE 

___jppyci] 
HZP IPOLICE 

'Police Escort 

HZP 

lPolice_Pay_ 

i Police Escort 

iPoliceOT-HELCO 

HZP ; POLICE 

HZP [POLICE 

JPolice^ey_ 

i Police Pay 

HZA 
HZP 

IPOLICE 

TPO'U'C'E" 

X0X34052 

10000034085 

i0000034086 

0X0034086 
100X034113 

100X034140 

HZP IPOLICE 

IPOLICE H?A 
JHZP 

HZP 

jPOLJCE 

TpollCE 

I Police Ejcort 

T^NoBbfTHELCO 

I Police Pay_ _ 

' PqliM Pay_ _ 

i Police Pay 

' Police Pay 

HZP IPOLICE 

HZP IPOLICE 

HZP IPOLICE 

IPOLICE 

[pOL j i ^ 

I POLICE] 

IPOLJCE 

POLICE 

i Police Escort 

! Police Pay 

iF^iceJPay 

'Police Pay 

; Police Pay 

"police'bT - H E ' L C O " 

:Pol[ce f̂ ay_ 

Police Pay 

Amount '* 

mailto:0T@1.5x


v'^U';'/-*-
J L A B ^ ^ C O S T I 

^CLSssfe 
POLICE 

iPOLlCE 

Amount 

i Police Pay 

PpLICf 

TpOLtCE' 

A.9!*??AJ_vHELpp 
[Police Pay _ 

; Police Pay 
!qqp0p34223^ 4-
i[pPPPq345xTiHZP_, 
^0qpX3452l] 1 H Z P _ [ P O L J C E ^ i Police Pay 

i 6"XX"34592 " "^ i ^ZPZlPPypg. 
T izp i POLICE 100X034600 

10000034600 
100X034602 
1X00034603 
X0X34612 

1000X34613 

10000034613 

HZP 
HZP 

|POLIpE_ 

" ^ O L I C E " 
.._i 

HZP 
HZP 

iPOLlCE 
IpbLicE 

I PoJicMjPay 

[Police Pay 

iPq^??]PI^HELpO_ 

i PojtceJ'ay^^ 

[Police^Pay 

i Police Pay 

HZP 
HZP 

1X00034614 

1000X34615 
HZP 

POLICE 
POLICE 

: Police Pay 
; Police Escort 

HZP 

POLICE J Police Pay 
POLICE : Police Pay 

1X0X34615 i HZP [POLICE 

[0000034626 
i6q6X346[5'6' 

i666003465"f 

IX000346X 

HZP 

HZP] 

HZP 

000X34805 
HZP. 

tinzp 
10000034806 

1000X34910 
0X0034911 

100X034912 
10000^34912^ 

I0666031006 
i0XX31006 
0X0031006 

! 000003X30 
100000X930 
iOOOOOXOX 
I000XX975 

HZP 

iPOUpE 
(POLICE' 

[]POLIpE[ 
[POLICE 
[ppLICE 
IpOLiCE 

HZP i POLICE 
HZP i POLICE 
HZP IPOLICE 

HZP 
HWS 

I POLICE^ 
IRH-ED 

jPoJiceOJ^-JHELCO 
jPoJicejPay 
iPoliceJPay _; 
• Police Pay ; 
I Police Pay I 
Police^Pay 

i PoliceJPay 
JPoliceJ^y i 
j Police Pay ; 
I Poljce Pay : 

[[Pp'l^^OA-llEI-PP I 
I Difference 

HWS IRH-ED REGULAR EARNINC^i 
HWS iRH-ED 
HWX ISCD 

11.5 

HWX ISCD 
HWX ISCD 

I REGULAR EARN1NC5S 
TPenaity @.5X 

Tii 

0XX3M75 
[0000030860^ 
^6060X860 

HWX iSCD 
HWX iSCD 

JREGULARJARNIN^l 
i l i ' '" " 'I 

HWX^ 
HVWC 

000XX779 IHWC 

JSCD-ED „ jREGA! :^ i ^J !AN?.A 
TscD-ED "" Ti.s" TT ZZ.ZZZ. 
TSCPCE I REGULAR EARNINGS 

qqp^X779 
0000030779 

IHWC 

0000030859 
00000X859 
iPPPPpxsx^ 
r666xx8i9 
i 0X0030900 
[00X030900^ 
16000036960 
100000X926 
IX0XX926 

HWp 
HWC 
HWC 

APPCE 
A C P C E ] 

AbPCE 
ISCP-CE' 

HWC 
HWC 
IHWC^ 

HWC 

HWC 
HWK 

IHWK 

JSCPCE 
TSCPCE' 
TSCPCE] 
JSCP-CE 
JSCP-CE" 
IsCP-CE 

; Meals _ 

]j]5_.ZZT[TZ,ZZ 
JDifference 
"REGULAffEAfiNINGS" 
]Meals _ 
T1.5'" " 
^ R ^ U L A R EARJf l̂NplS^ 

i Meate 

J;5 
REGULAREARNINGS 

[0q0p030926^ HWK. 

SPA00p3692^' jH^ 
Ibb'x030926 I HWK 

:SCP-CE 

TSCP^CE 

ISCPCE] 
TSCP-CE" 

JPe na Ity @J5X 

[ 2 i T-..TT 
^ M t e 
Zls 

SUM OF 
TRAN-: 

I^UNtTS 
528.00 
X . X 

176.00 
627.00 
121.00 
192.x 
192.x 
126.x 
416.00 
176.00 
X2.00 
176.x 
80.00 

192.x 
1,276.00 

X.OO 
1.232.x 

176.00 
704.x 
208.x 
121.x 
IX.OO 
3X.00 
132.00 
176.x 
16.M 
70.x 

40.5X.62 
4.X8.89 

X.216.26 

46.39 
1.187.13 

X.7X.69 
1.039.67 

59.481.00 
1,677.04 

X.877.90 
12.x 
98.31 

486.40 
57,829.41 

12.00 
98.31 

58,559.60 
12.x 
98.31 

X , 6 X . X 
16.x 
98.31 
X . X 

1,3X.X 

24.0: 
""1.0, 

6 P| 
'28[5| 

'" sil 
8.0 

iI6: 
1 5 

{i'.6 

'"16.0; 
JkOj 

8.0; 

6[q] 
]x[o 
J A 
ie.bl 
[[slql 
"sio; 

" 8.C^ 

.11 
_7.S[ 
14T6I 
AA 
6Z0| 
6.5! 

18.01 

JA01A 
127.5' 

i. — 

V82.0 I 

Z^API 
„ _ A ^ 
j [ 8 i r ^ 
T^ 24.51 

j .8 i2.b| 
_[34. 'o: 

r l[734lb] 

\ T ""-o 

Z Z2A 
i " 184.pl 
r Ti7[6i.'6i 

" ' ' T6| 
io 

1,784^0j 

1.0; 

2.0' 

L •'•766:01 

;ZZ lA 
T ' ~[i|5; 
I """ 3.6 
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28.3' 

24.0 
1.0 
8.0 

28.5 

5.5 

8.0 

8.0 

3.5 
16.0 

8.0 
16.0 

8.0 
0.0 
8.0 

58.0 
1.0 

56.0 
8.0 

32.0 

8.0 

5.5 

7.S 
14.0 

6.0 
8.0 
0.5 
0.0 

1,801,0 
127.5 

1,782.0 

0.0 
25.5 

1,811.0 

24.5 

1,812.0 

34.0 

1,734.0 
0.0 
2.0 
0.0 

1.761.0 
0.0 
2.0 

1.784.0 

0.0 
2.0 

1,786.0 

0.0 

0.0 

0.0 

28.3 

ProdJHrev 

24.0 
1.0 
8.0 

28.5 
5.5 
8.0 
8.0 
3.5 

16.0 
8.0 

16.0 
8.0 
0.0 
8.0 

58.0 
1.0 

56.0 
8.0 

32.0 
8.0 
5.5 
7.5 

14.0 

6.0 
8.0 
0.5 
0.0 

1.801.0 
127.5 

1.782.0 

0.0 

25.5 
1.811.0 

24.5 
1,812.0 

34.0 

1,734.0 

0.0 
2.0 

0.0 

1.761.0 
0.0 
2.0 

1.784.0 

0.0 
2.0 

1,786.0 

0.0 

0.0 

0.0 

28.3 

http://40.5X.62
http://184.pl


CA-IR-111 
DOCKETNO.05-0315 

PAGE 78 OF 89 

iMRtPYEEJljMPlDn • i : !?CUSS^ 
[0000030926 
iboobbxoie" 

lHyyK_ 'Scj»-CE 
[ jHwk [SCPCE 

'PPOpplibbi^iHyw 
'00X031008^ liHWVV " 'SCP-CE' 

oboxiTox I inww "̂  SCP-'CE 
66q6x i6x [THyw^ 
PPPPP ôqs _jJHyvyy Jscp-CE 
600603l608 iHVVW'"TsCPCE" 

jop.Ppp3joo8 jHvyyv JSCP-CE 
ippppp3i668 Tnvyyv" jsc[p[cl|] 
•66qoo3pi24 TijpE Ijc^ 
:PpMb30i24TTHpE] [ f c " Z ] 
;oppoq3027'i JHAM'ZTC]"]Z] 
'6o66oj62'7f ["i "HAIM[ ""ifc 

' IHGT " ITC OpqOOX280 
; 0^0030280 _ j HGT ; TC 
:X00€X28p^ l H G f ' ' [ f c J 
iqo'6q362[8q [ [ H G T j f b 
60600x283" T H N L ' f C 
A^PPAP2i3 ̂ [HNl._ JJC 
j[6qqqq36283]JjHNjl_Tjfp[ 
[oqbooxMi'jHNL Z J A 
06060x286 ;HAA" f c 
jp6pq630286 THAA " J C " 

' 6600036287 THNP TC" 

j . q 
[Sdieduied'0J@f5x' 
E^ereiice 
[REGULAR EARNINGS 

]R^AyLj°^-^ i i ' yGs 
jPej}aSy@ix] 
TsT^"" ] " 
Z-A.ZZZZ ZZZZ-
'Meate 

'ZAZZ Z 

Z3^9A^^^^l^!^. 
Value)_ 

] [ R E G U | J ^ BD^NIN^ 

:vajue) 
['REG[UIJ^R[EARN|'IN^^ 

•value) 
Mexempt 
Ex^^pt 

].REGyLAR .EARNING[ŝ i 
.vakje)_ 

jMexempt 
^ e m p t 
_REC3U1[[AR EARN|N"(^ 

value) 
TRE'GUIAR EARî lNGS !0pPPp3pA6AZ4yAZJC_ ^vajue) 

~ ' " " _ ^REGlJLAR E^^'NINGS 

value) 
"REGULAR'EARNINGS 

:PPPP03p295 JHGA_ _JC 
iPpbp03p295ZTHGA j T C 
10000030295 T"HGA I'TC 

—r. 100X030304 
16X0030304 

HAA_ JJp ^REGULAR EARNINGS I 
HAA ;TC lvalue) 

;qoqooxx9 JHNS j p 
[0066x0x9 jHNS[Zi jc [ 
i6'6oo630X9' IHNS ITC 
10X0030309 IHNS TC 
•000003X34 J H A C T fc [ I'l" 

|opp6p3q3|r][HApTZcT 
popPp3p339 I m p Tjc T 
[6q6663034p[ THACT ] j p 
'6x60x246 [HDA ; J C [ ] 
"66ox36i«)"[iHbAZTC 
ip66qbx34bTlHpA T]fc^ T 
|b6o6o36346 IHDA" |f]cZ 
'po[pOp3q345ZHAB]'[IjC] [ [ [ 
LP0PPX0345̂  JHAB Zf"c " ] ' ZZZ'^^^^l 
[6"6"X030345 ' iHAB T c "" ' "flME 

iREGULAR .EARNINGS I 
lvalue)^ 

jMexempt^ _: 
jExempl_ 

[ REbuijAR]]E|D^ 
value) 

] R IGULAR .EARNINGS I 

REGUL^ E ^ N I N G S . 

[ RIGUIIARE^^ 
value) ^ _ 
Mexempt 

.Exempt 
"'REGULAR EAIRNINGS" 

Aoooq3p345 J H C B ; J C 

•0X00X345THCB" | fC 

lbo6663035'b"TiHDA "TTC 

APPpqxxq JHDA - j c 
000b036i33 I HNA ' f c 

REGULAREARNINGS 
value) 

]R^GyLAREA^ 
vakje) 

'REC3U'LAR EARNINGS : 

98.31 
1,197.x 

153.48 
55,763.x 

89.60 
7.78 

23.x 
31.13 
24.00 

473.x 
52,862.72 

O.X 
X,509.91 

0.00 
69,0X.49 

0.00 
2,180.58 
2.705.77 

48.441.02 
O.X 

77.x 
319.62 

68.278.96 
0.00 

55,879.22 
O.X 

X,515.48 
O.X 

496.12 
S2,0X.42 

0.00 
53,9M.37 

0.00 
500.19 
60.10 

53,369.26 
0.00 

45,072.37 
3.427.32 

35,244.22 
0.00 

70.84 
1,467.43 

10.456.17 
0.00 

14.21 
41,673.51 

0.00 
X,X6.13 

O.X 
1,980.00 

|SUM OFJ 
STRANJ 

l i 
" 24.0 

98.6: 
ilaie.o 

64.0 

"T ols 
Zp]^ 

" Z 0-5; 
T" " 2.0 

JQ3: 
'[l.77i'i 

65.5; 
1,786.5; 

[[9-0 
f864.0^ 
"i97.6T 

"salo; 
7616 

•''635A 
T]9:5i 

Z T P A 
ZZA-A 
i[84l[o. 
" " "3i 
i[,8i'i.6; 

1,860J3; 

[]ZAA 
"1.032T6I 
1̂ 816.7] 

T AA' 
11X9.61 

25î  
T[i7.p 

[ _J[ql 
f888['qi 
[Z[46^ 
'l[764[6 

j i i o 
1,658.8: 
'j6.i 

Z ]3-5 
" 7 2 i ; 
368.0; 

'"[26i; 
" o.i 

1.448.0: 
""['isli 
A964i, 

] ] ]77.5 

" Tiol 

^ jUn l te^ 
1.5 

24.0 
0.0 

1,816.0 
64.0 

0.0 
0.0 
0.0 
0.0 

10.3 
1,773.5 

65.5 
1,786.5 

9.0 
1,X4.0 

397.0 
0.0 
0.0 

1,8X.O 
9.5 
0.0 
0.0 

1,841.0 
3.0 

1,811.0 
42.5 

1,8X.O 
5.5 

1,032.0 
1,816.7 

8.6 
1,809.0 

25.3 
0.0 
0.0 

1.888.0 
46.5 

1,764.0 
152.0 

1,658.8 
76.5 
0.0 
0.0 

368.0 
26.0 

0.5 
1,448.0 

23.3 
1,904.0 

77.5 
72.0 

ProdHrs 
1.5 

24.0 
0.0 

1.816.0 
0.0 
0.0 
0.0 
0.0 
0.0 

10.3 
1,773.5 

65.5 
1.786.5 

9.0 
1,804.0 

397.0 
0.0 
0.0 

l,8X.O 
9.5 
0.0 
0.0 

1.841.0 
3.0 

1.811.0 
42.5 

1,860.0 
5.5 
0.0 

1,616.7 
8.8 

1,609.0 
25.3 
0.0 
0.0 

1.688.0 
46.5 

1,764.0 
152.0 

1,658.8 
76.5 
0.0 
0.0 

X8.0 
26.0 

0.5 
1,448.0 

23.3 
1.904.0 

77.5 
72.0 
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EMPUOYEE^ICtMPlDn 
000XX8X 
;000qq30833 
•booooboix 

iLABi^COST^i 

HNA 
HNA 

i jp 
TTC 
^fc' JHjyS 

:PPPPpX836 "'[HĴ is j JC 
H'NS ifc : 00000X836 

loooooxsx' ̂ HNS " 
A0p003q895_ 
[obqop30895_ 
•00660x902" 
.00X0X902 
100000X902 
[000X30X2 
ipqooqxxl] 
Toobopx92o' 
b̂obbo3092o" 

i REGULAR EARNINGS 

•value) _ __ _ 
iRfG[A'^[^fA'iGs] 
vaĵ ue) 
j Mexempt 

HAA 
"HAA" 

HGT 
HGJ 
HGT; 

HGT ' 

_ JA 
ITC 

"]fc' 
[ljc[ 

i jp 
Zc 
•JP 

:]iip] 
TC 

0000p33717 iHCS 
''HCS" AOoqq337i7 

'00600X717 

.0XX33764 
•0X00337^ 
i0pp6033764] 
|0006'b33764 
000X3X32 

HGJ 
HAB 
HABZifc 

"fc' 
'Tfc" 
ZJP 
Ifc 

j Exempt 
:.R|GULAR[EARN[NGS] 

lvalue) _ 
jAdjustment-HEIRS _ 
iREGULAREARNIhJGS] 
jvalue) _ _ 
1 Mexempt_ „ _ 
[Exempt 
REGULAR EARNINGS: 
value) 

HpA 
"HCS 

HpS 
HCS" 

HCS 

JJP 
iTC' 
;TC 

REGpLAR EARNINGS 
•value) _ 

JExempt 
TREGULIAR EARNINGS 

value) _ _^ ; 
Mexempt 
Exempt 

00000X832 
•600603x32' 
10000033877 

H C B _ J p 
ITC 
JC 
ITC 

HCB^ 

H]CA 
lines 

Jl^GULAR EARNINGS 
l\rajue) 
I Exempt 
REGULAREARNINGS 

00X03X77 IHCS ITC 
i00XX908THCS ITC' 

-value) 
^REGULAREARNINC^ 

0000033908 

[poooq34oq5_ 
100X034X5 
[00X034X5 
iPPqpq34166 JHNF_ JTC 
!6060034166" IH'NF ' i f c ' 

HCS_JTC 
HNP iTC 
HNP |TC 
HNP iTC 

lvalue) _ 
lR^,yLAREARNTN^^^^ 
value) 
Mexempt 

' 00000341X 
10XX34166 
; 0X0034430 
I.Pp0p03443q j HGJ JJC 
0066034430 Z n p f ^ I J A 
•o6ooo344x" IHGTZIJA 
0600034697 'ZHAA f c 

HNF TC 

AApULAf^ EARNINGS 
I value) 
j Mexempt 

HNF ITC 
HGT ITC 

iPPPPp34697 
i6660034768 

HAA IJC 
iHAi='" Ifc 

].§5ei!P* . -
AJGULAR^ARNJNGS 
value) 
Mexempt _ _ 

^ Exempt 
.REGULAREARNINGS 
[value) : 
IREGUIAR" ' 

'PPpqq34768_ |HAP_ JTC 
[0600030175 "TJHGA ' ; f cs 

lvalue) 

APPpqxijs^ 
1X000X176 
! 66X030175' 
looooox'iss" 
;ooqxx255 
iobobbibxi 

HGA iTCS 
HGA_IJCS 
HGA J J C S ' 
HAR' ITCS 

HAR 'JCS 
HAM ' f c S 

EARNINGS 

REGULAR EARNTNGS"" 

•vakie) ______ _ 
; MwtejTipt 
Exempt 

: REGUJLAR EARNINGS] 

value) 
' REGu'iA« EAR"NrNGS' 



^ ^ - ^ ^ f ; , 4 .^ *B -•'^ t i i ^ m ' . ' --^.ji. 

LAB^COST^ ^ . ..... _ , ^ # ' ? ^ i 
=MELgYEEJC{MPlPI 

i00A0p3p2X_ ' H A M _ ' I C S ._ jvakje) 

[bxbp30270 J H A p [ ] j C S [ [ ] ' [ [ [ [ "lAdjusttnentHHEIRS' 

•^ jCLASSl '^ 

^ • 4 : ^ ^ ^ ^ 

0p0003027q 

66606x2jqT 
66006x273" 

iHAC 

TiHAC"̂  
TIHNL' 

100X0X273 I H N L 

IPPPPp3p273 
•PPpbq30273] 
T6606636277 

JCS 
'T'cs 
Tfcs 
Tfcs 
Trcs IHNL 

i H N L J T p S 

JR^Ayi :^ ,§ARN|NGS 

jmlue) 

I ^ f OU LAR EARNW 

Rvalue) 

Mexempt 

jHGA |TCS 

i 0X0030277 JHC3A ITC^S 

i0ppp030277_ iJHGA JJCS 

i[pPPPp362£^ZlHW^ 
T66bo6x292'"THWA ITCS 

J Exernpt „ „ _ ' 

[REGULAR'EARNINGS I 
•value) 
(Exempt __ ' 

T[Rf G I J L ^ . ^ N I N G S T 
lvalue) 

X_q0pX292 
iOAOOp36296[ 
i6o66o3b29i 

JinyyA 
IHAP^ 
[HAP ' 

I JCS 
ifcs] 
ITCS 

00000X298 _jHpp_jTCS^ 

Opo6]6x347 ' " " 
00000x347] 

100000X347 

jExejTipt _ _ _ ' 
[REGUlJLR [EARh^^ 

value) '. 

' R I G U L A R EARNINGS i 

100000X347 

ixooxxi 

'HDJH 
HDH] 

MPH 
HpH 
"HGM" 

10000030351 

ITCS 

"]jCS 

JJCS 

ITCS 

. . l i l pyLAR EARNINGS 

^ l u e ) _ 
i Exempt 

TIME 

•REGULAREARNINGS 
HGM ITCS lvalue) 
HGM 

HDK 
iTpS 
Tfcs' 

"1-

!PPppq30351_ 
166600X644 
0 0 X 0 X 6 4 4 H D J < _ J T C S 

THDK^JXCS 
Tpw [JCS 
HDW" ITCS 

,00000X644 

I Exernpl 

T R E G U J J A R J > S ^ N G ^ ^ 

; value) 
• Exempt 

00000X644 
10000030644 
0000030644 

100000X729 

REGULAREARNINGS 

lvalue) 
HDW 

HDK 

!TC:S 

Tfcs" 
: Exempt 

: REGULAR EARNINGS 

—r 
,00pq0X729 
16606^729 
[pppqoxTib ^ 
!0000030729 " T H D W 

HOC 

I HpK" 

THDVV' 

JJCS ..;ya!ue)_ 
ilTps, „ -. A^^^^ 
TTCS ~" REGULAR EARNINC3S 

ipppqq3q783 

[opxiBpsbf 
000.0030831^ 

! 06X030831 

iiHyvc 
[HAKT 
THAK 
JHAIC 

lPP_qqq3083i_]JiHAK 

UPA 
'jfcs 
'ijcs 
Tjps" 
T T C S 

• Exempt 

jREGUJAfi EARNINGS; 

lildjustment-HEIRS 
]REGyLA^..EARNING«[ 

value) 
TCS • Exempt 

;00000X835 
,0000030835 
10000030835 

HGA 
HGA 
H'GA" 

ITCS 
ITCS 
ITCS 

Adjustmejit-HEIRS _ 
" R E G U L A R EARhii"NGS 

, Shift 2- Aftemoon 

i 00000X835 IHGA^ 

TTTGA 

TCS 

;0q0p03p835_^ 

;'oooo6xi35 TIHGA 

ioqqop3X35 
!00060X835" 

iHGA 

T H G A ' 

iTCS 

TjcA 
IJCS 
Jrcs' 
jfcs 

:S!H?AMidnighl 

TSi?."? lA4PA^y_Day 
Aftemoon 

;qq0003p839 jHpS 
[00"p[66x839'[tH[DS ITCS 
^po]p]3A639].jH[ps[]TfpA 

IShift 6-Sunday N igh t_ 

JIME ZTZ 
]iRipy]LARjARNING^ 
ivalue) 

Exempt 

O.X 
1.54 

X,943.87 

O.X 
63,2X.56 

0.00 
662.81 

348.08 
X,631.51 

O.X 
1.467.41 

60.123.87 

0.00 
279.40 

51,X5.87 

0.00 

69,2X.28 

69,174.96 

0.00 

9.325.89 
36.20 

66.876.48 
O.X 

16.853.82 

9.353.85 
O.X 

2.301.91 
52.955.27 

0.00 
17.364.52 

5.334.61 

O.X 

1.3X.66 

10.3X.45 

2.X8.21 

5,400.00 

5.39 
51,7X.62 

O.X 
7,621.46 

0.48 
62,673.47 

449.24 
553.16 
137.57 

175.12 

1X.32 

24.165.57 

53.141.45 
0.00 

3,642.x 

I 9.3 
I ] """Tip, 
: "ii96.6l 

[f8l0 
i-psii 

ZT IJAA 
\ '\9R 
' Z]]]ip[6| 
Z]jL792.p| 
; 41.0. 

i'[] ZA^.O. 
\ T827I5 
i Z ??--i 

ZZZ A A 
[' J.556.5; 
Z r 387.0 

Z i-Ppqi; 
^ Z_f 67[0.O 
r _ "JTsIs; 
I "254.51 

p"ZT6i 
L 1-767.0 
lTZ[i73.o 
ZZ._45q.5; 
T asei" 
ZZ'"î A' 
I z i 6A0: 
T " 1,475.0; 123.5: 

L _J*65A 

ZTZlsî  
|..Z.,,A7A 
I 38.01 
\ 29610 

_ _59.5; 

'mi; 
ZJOI 

Txsil 
[216.8; 

Z234I2I 

ZA 
T759.6: 

527i 
]i53.6I 
j io i i 
8Bil 

' x.bl 

\.-. 

678.8; 

J.TpO.O; 

Tix.o' 
i ifo 

9.3 
0.0 

1.0X.0 
18.0 

1.832.5 

16.0 

0.0 
0.0 

1,792.0 
41.0 

0.0 
1,827.5 

52.0 

0.0 

1.556.5 

X7 .0 
1,X0.5 

1,870.0 
178.5 

0.0 

1.0 
1,787.0 

173.0 
0.0 

256.0 
14.5 
0.0 

1,475.0 
123.5 

0.0 
152.0 

17.0 

0.0 

296.0 
0.0 

144.0 

0.0 
1,593.5 

216.8 

0.0 
0.0 

1,759.0 

0.0 

0.0 

0.0 

0.0 

0.0 

678.8 

1,700.0 

136.0 
0.0 
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Prod Hrsj: 

9.3 

0.0 

1,096.0 

18.0 

1.832.5 

16.0 

0.0 
0.0 

1,792.0 
41.0 

0.0 

1,827.5 

52.0 

0.0 

1,5X.5 

387.0 
1.X0.5 

1.870.0 
178.5 

0.0 

1.0 
1,787.0 

173.0 
0.0 

256.0 
14.5 
0.0 

1,475.0 
123.5 

0.0 
152.0 

17.0 

0.0 

2 X . 0 

0.0 

144.0 
0.0 

1,593.5 
216.8 

0.0 
0.0 

1,759.0 

0.0 

0.0 

0.0 

0.0 

0.0 

678.8 

1,700.0 

136.0 

0.0 

http://10.3X.45


iM^yMi i febh^l^ss^ 
; I A B 3 C 0 S T # 

IPPPP„03q839 
joboopxMS 
'00000X843 

ibb0030S4"3' 

JHDH 

I HDIH 

APOppXMS JHpH 
100000X843^ 
[bb0003q843[ 
O'bo0030848" 
:X000X848 I HGA 
10000030848 jHGA 
ipppqqx848 [ !HGA[ 

rox'oo368X T H G A 

jHDS_ iJCs 

ZypH "Tps 
Tjps 

"iTCi 
jfcS^ 
iJps' 
Tfci^ 
•Jps 

Zc^ 
Tfcs' 
IJCs' 
iTCs' 

l^gJNAM^A^k 

IHPli 
[HDhf 
THGA 

_Penatty@^5X 

MjusbTient-HEIRS 

T R E G U J / ^ EARNINGS 

yaJue) 

: Exempt _ 

;Penatty]@l5X " 

[TIMEZ].T ZZZZ' 
T R E G U I A R ' E A R N I N ^ : 

•Shift^2-Aftemoon 

i Shift 4Tsunday bay 

TflME " 

:000003XX HGA 

|PPPpOJp858 JHGA 

[0006630858 " [HIGA 

!̂ oq66o3p858^ J R G A ] 

'obpoq3qx8" T H A A 

l6oo6qX8_58''"THGA] 
.0OOOpX877J 

' ^oqosoe f j 
i66x36877' 

HGA 

IHGA' 
IHGA' 

PPP^30877 j^HGA 

T6bboox877 THGA 

ipqqqqx877 
ibob6636877 
10X0030877 

loqpjiqx^" 
i'oOO0X878 

10000030878 

100000X878 

•Jps 
[TCS 

Jjcs 
IJCs 

T J ^ 
ITCs" 

j fcs 
ifcs 

ITCS 
Trp'i' 
jTCs 
ifcs" 

I R E G U L A R EARNINGS 

iS|jji|A-'^'^i!°1 
]Sli.'fL3-Miclnight_ 
Shift 4-Sunday pay 

'Afternoon 
;Shiit&iunclay Nigiit 
TIME ' T 
I Adjusfrnent-HEIRS 
; REGy£AR^£^f^ft3S i 

^ h ^ 3^Midnighl 
:Shift4-Sun(JayDay 
iAftemoon HGA 

HGA iJps IShift 6-Sunday Night 
HGA TjCs 
HGA " ITCS 

HGA ITCs 
HGA ITCs 

0000030878 IHC3A 
iPPp0^30878 
10000030878 

[6666030878 

100X030927 

HGA_ •"'"CS^ 

Tfcs^ 
ifcs HGA 

HGA 
HGA 

iTCs 

ifcs 

TIME 

AcijuslmejitJHEiRS 

'REGULAR E A R N I N G S " 

JShjft 2-Afternoon 

J Shift^l^night .T]ZT.; 
j Shift 4Tsunday bay • 
iAftemoon : 

ISh^ 6-Sunday Night 

Tfiî E"" ' I 
HDK 

•0pp0030927_jHpK 

X 0 X X 9 2 7 ' jHDK 
U. 

•00qq030942 JHGA 

6bo6o309'42 T H G A 

00000X942 

0X0030942 

660X30942 

000X30942 

HGA 
IHGA 

HC3A 

HGA 

-T̂ PA 
iJCS 
JJps 
•JCs" 
Tbs_ 
JCs 
Jps 

ITC^ 

0000030942 HGA 

0000030942 

0X0030942 
HGA 

JJPA 
. j J ^ 

HGA iTCs 

JREGULAR EARNINGŜ ^ 
Jajue)_ _ . 
Exempt^ _ 

;̂ Adju t̂ment-HEIRS 
iMpULAR EARNINGS! 
]REpyLAR]^NINGS 
_A Ĵ?L2- j?^^oqn__ 
TsMAMWnighl]^ 
[Shift 4^undayjpay 
Afterroqn _̂  , 

jS!!!!LAS^"^y_^*9.!}l - i 
TTIME 

0000030942 JHGA_ 
'0000q33342 
6600033342 
'xbooxSi] 
o6b"bb33i24 

jjHyv|_ 

JHWJ 
TjHWI 
T H C B 

ITCs 

Ifcs 
:fcs] 
ifCs 
Zcs 

TIJVIE 
[RAPy^^EARM 
v^Jue^_ 
Exempt 

f̂ EGULAJ^ EARNiNCSS 

Amount i 
X2.19 

3.08 
69.120.32 

O.X 
6,467.02 
1.275.66 

19.18 

63,595.97 
13.76 
68.40 

39,295.31 

63,086.03 

679.59 

563.14 

146.24 

263.32 
188.56 

37,X1.99 

0.48 

65.889.22 

X7.47 
6X.X 
118.x 
207.60 
209.96 

18,712.79 

0.64 
62,541.82 

555.27 

620.64 
132.x 
195.x 
240.16 

18,649.16 
62,5X.X 

0.00 
19,534.34 

0.80 

27,707.33 

59.23 

121.01 

232.74 

9.28 

33.83 

86.08 

12,746.54 
46.43 

53.504.05 
D.00 

181.44 
X , 176.83 

I S U M O E ; 

^^TRANi 
l l ^ f fs i 

23.0; 
JO 

Zl'769i 
'̂55.6 

167.0 

T [§6i, 
ZP-5 

Z ''•796lo'' 
"VGXl 
X.b: 

ZiTios.o 
i ,79ib 

798.p 
662.5 
12'ib' 
132.0. 

JAp; 
T,068.0| 

lA 
1.672.6: 

' 6 9 0 . 0 

6X10 

Zi^p 
io4.i 

' islo 
A3P-5| 

Z_jil 
"l778lo| 

651161 
' 626lq 
" jn io 
T 98.b| 
Ti io 
529.5| 

1.680.0; 

]i66.i 
527.0] 
" i.o"[ 823.3; 

AJA: 
141.0| 
23i3 

8.0I 
'TTfi: 

4oi: 
379.8! 

29^0. 
j|796_.6 

" i i j 
T'6A 

'i,8xlb 

ItUnifei.^ 
0.0 
0.0 

1.769.0 

55.0 

0.0 
0.0 
0.5 

1.796.0 

0.0 
0.0 

1.108.0 

1.793.0 

0.0 
0.0 
0.0 
0.0 
0.0 

1.068.0 

0.0 
1,672.0 

0.0 
0.0 
0.0 
0.0 
0.0 

5X.5 
0.0 

1.778.0 
0.0 
0.0 
0.0 
0.0 
0.0 

529.5 
1.6X.0 

166.5 
0.0 
0.0 

823.3 
37.0 
0.0 
0.0 
0.0 
0.0 
0.0 

379.8 
29.0 

1.796.0 
31,0 
0.0 

1,860.0 
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Prpd Hrs: 
0.0 
0.0 

1,769.0 

55.0 

0.0 
0.0 
0.5 

1,796.0 

0.0 
0.0 

1,108.0 

1,793.0 

0.0 
0.0 
0.0 
0.0 
0.0 

l,OX.O 

0.0 
1,872.0 

0.0 
0.0 
0.0 
0.0 
0.0 

5X.5 
0.0 

1,778.0 
0.0 
0.0 
0.0 
0.0 
0.0 

529.5 
1,680.0 

166.5 
0.0 
0.0 

823.3 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 

379.8 
0.0 

1,796.0 
31,0 
0.0 

1.8X.0 



iMPLpYEEilCtMfipJ 
X000i3524 IHCB 

-LAB f̂CpST^ Î 
.^cwss^T 

IHGX 
iJPA 
ITCS 0000033820 

'booobbiwb 
'b6bqb33820 
o6qp_p]34q9T 

1000X34091' |HWS ITCS 

I HGX IJCS 
i iHGX " T i p s ' 
I lHWS'lfcS 

1000X34X1 
i'60O0034T3l' 

|HW^ ITCS 
inDR"'Ifcs " 

i00X034131 IHDR ITCS 

!X00034131 THP^ 
'0000034553 ]HWK 

[}HNS[ 
IHNS 

[0000034556 
r66b0034556 
0000_034556_ IHN^ 

i660034556 [HNS 

JTCS 
Tfcs'""" 
Ifcs"" 

Rvalue) 
A[EGy[Lf̂ [A?̂ NIN_GS] 
value) _ 
Exempt 

I REGULARpARNINGS 
jvalue) 
• Exempt _ 
[REGUp^ BARNINGST 
lvalue) _ 

TTIMETT ̂ [ z z_̂  
TRECSijLAR EARNINC5S 

ITCS 

0000034561 
i6'6x02l' i3f 
oqpoj)2ii3i 
Toboqo2ii3i_ 

Hyyc 
"HOC" 

HDC 

1000X21131 
HDC 

jJpS 
[JCS Z T 
ijcs [ 
ITECREW] 
JECR'EW 
iTECREw" 

HDC ITECREW 
• 0p00021131_ HOC ITECREW 
rq6xo2ii'3i THDC JTECREVV" 
i66oo2ii3i THDC'iTECREw' 
10000021131 jHpp 
A666qiii'3fTHbp[ 
•oopopgij^] 
lbbooo2iT3f 

jTEpREW 
TfECREW 

J HDC 
' [HOC" 

iTEpREyy 
"^fECREW" 

[RAGULAR EARNINGS 
•value) _ ^ 
Mexempt 
Exempt 

T R E G L I L ^ EARNjr̂ ^^ 
T'REGULAREARNINGS I 
Ipenarty@.5X 

jlsZZ JZTZ 
jio' _ Z Z 
'Meals 
CalkJUtOT® 1.5 T 

ZAZ" ZZ" - Z " 
AA. Z..-.ZZZZ.ZZZ 

Sch^ted b T J @ J ^ 
[ Sc^eduted^J_@ 2.Cbc ^ 
"REGLJLAR EARNINGS: 

;0000021131 IHDC ITECREW REGULAR EARNINC3S 
100X021131 
[0000021131 
iqq6op2ii3J 
[0000021131] 
1X00021^31 
|obbbo2ii3i' 
16000021131 

HDC iTEp^EW 
HDC~1TE"CR~EW 
HDC ;TECREW 

HDC ITECREW 

10000021131 

HPA 
HOC 

JTECREVV 
ITECREVV" 

HDC ITECREW 
HDC ITECREW 

10000021131 IHDC [TECREW 

LPpoqp2i_i3i 
1600062113i 

jHpC 
IHDC 

10000021131_ fHpp 
THDC" 

JTECREVV 
jECREyy^ 
ITECREW 

.|Hpp. 
[0000021131 
i'6ix62Ti3i] 
I0j0062113'l jHDC 
"0060621131 IHDC 
10000021131 iHpp 

JEpREyV 
JTECREW 
ITECREW 

iPena l t y^^^ 

j j5 [.„.--.ZT_Z.. 
AAZ......ZZZZ Z" 
IMjsals _ 
f̂enaity @[5XZ _ Z ~ 

'T-L5T_"' _TZ Z. ]ZZ 
T2.6 TZ ' ZT - Z 
.]CaJtoj£t_0f @ .̂Cbc 
ZiA^ZZZ -ZZ 
î T ZT Z. ,]. 

:2j>ZZ--TZT.ZZ]] [ 
] ]L5T_.T ._^Z . ] ] .ZT 

[]2[q .TZZ..-.]-.Z 
. . .S i^ ie^y ledp jS. i^ 
"REGULAR EARNINGS TECREW 

ITECREW 

iOpoqq2ii3i 
[6[qooo2ii3'i 
lOoqppimi] 
!o"666o2ii3f 

HDC TECREW 

oopqq2il3i 
10660021131 

HDC 
HDC 
HDC" 

THDC 

--I-

IHDC 

jTEpREVy 
ITECREVy" 
fECRE'w 
TEC'REVV" 
T'EC'R'EW 

J^pLAREARNINGS 
jPenalty@.K< 

]iiAZTZZZZ_^Z 
T2.0"' 
' pifferential - Helicopter 
Meals __ 

[penalty @.5X 
Ti" 

O.X 
39,129.75 [ 

O.X [ 
11,927.94 
62.681.19 

0.00 [ 
209.x I 

26,131.52 
000 [ 

15.48 [ 
75,869.52 [ 
59,794.x [ 

O.X [ 
717.64 [ 
4X.06 [ 

30,692.34 [ 
7.X1.84 I 

71.42 [ 
1X.68 I 
X.88 I 

252.x T 
137.76 [ 

1,X2.11 I 
34.44 [ 

275.52 I] 
137.76 [ 

19.945.92 J 
149.52 [ 
141.23 [ 
234.92 I 
268.00 [ 
396.00 I 

0.22 I 
2.65 T 
3.56 [ 

316.82 : 
11.32 [ 

3.254.15 T 
742.09 I 
29.99 ' 
16.02 

181.04 [ 
14,131.64 ' 

618.80 T 
163.06 [ 
277.22 [ 
1X.44 

12.x [] 
384.00 ! 

2.38 ] 
7.16 • 

9.0 
iiei.'s: 

6[i6[ 
"326.5 

T.968.6 
3.5 

[ ""i.5^ 
J^[o' 
JM 

TT.. 0.5' 
i.9X.0: 
[f|872[6l 

[selpl 
Z23T0 

j i i : 
"191210 
" 3 2 8 i : 

Z [pTs: 
]5A 
J.5' 

ZA .̂6 
"4.0 

17 A 
" 6.8̂  
Ẑ A 

io| 
[ e x i ] 
""jeio] 
ZZ2A 

7.^ 
]ZZ6A 

33.0' 

Z A ^ 
Z 2i] 

201 
"T Toi 

[j3.5; 
"[ 96^8 
] 1-6.8 
""22i 

Z[][9A 
] Z4[0 
TpWlO; 

]J20LOI 
15.0, 

ITTAS 
Z.] 3A • 
[ [i.o 
' '32Tb 

[ " T o 
4."b 

^unlteii 
9.0 

1.068.5 
62.0 
0.0 

1.X8.0 
3.5 
0.0 

844.0 
12.0 
0.5 

1,9X.0 
1.872.0 

X.O 
0.0 
0.0 

912.0 
328.0 

0.0 
0.0 
0.0 
0.0 
4.0 

57.8 
0.8 
8.0 
3.0 

8X.0 
168.0 

0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
7.0 
0.5 

x.e 
16.8 
22.5 
9.0 
4.0 

652.0 
520.0 

0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
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Prod HrB: 
9.0 

1.X8.5 
62.0 

0.0 
1,9X.O 

3.5 
0.0 

844.0 
12.0 
0.5 

1,956.0 
1,872.0 

X.O 
0.0 
0.0 

912.0 
328.0 

0.0 
0.0 
0.0 
0.0 
4.0 

57.8 
0.8 
8.0 
3.0 

8X.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
7.0 
0.5 

96.8 
16.8 
0.0 
0.0 
4.0 

652.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 



iMBLOYEETlCfMPipf 
10X0021131 HDC 
•0pP0p21131 'Hpp 
ibqpX2113l["THDC 
rboxb2ii3i 
00X021131 
10000021131 
[qb[oqp2ii3f 
iobboxboj 
[bxqoxxf 
roppqo303qi 
iq6q6[6x30i 
060003036f 

IHDC 
"tinpc 
THDC[ 
' HDC 

HDp] 
HDC 

iTEpREVV 
iTEpREyy 
TfECiREW 
TECRiw 

1.5 

iJECRpVV 
TjEpREW 
t j I pREW 
TjECREW 
IfECREW - J . 

iHpp 
HDp' 

'HPPT 
Q6oOOXXi liHDC^ 

THDC 
THDP 
J HDC 
THDC' 

ITEpREVV 
TTECREW 
ITECREW 
ITECREW 

:2JO 

Call-oulOT I 

liiZ" Z' 
[ i i '""] 

ZZAAZZZ. ZZZZZZ. 
:S^edujedp[r @ l5x 
[Scheduled b f @ 2.0x 

T.][!RiGyL^]EARNIN]GS[ 

_ ZA?PA^.M-^ „ 

' [_j5 _T Z Z [ Z 
ZTi2[pTZ]„ZZZTZ" 

_ 'Meate _ 

ZTZcilhp]uipf]@[iiT :PPp003pXJ 
jo6b6x03pf 
ibqbpqsbpqil 
! 0x66x301 
'[qpqxxxf 
loobobxxb 

JECREVV 
TjECREW 
TTECREW 
TfECREW" 

IHDC JJECREW 
IHDC "TfECREW 

I00000XX3 
i X 0 X X X 3 

- _i -_-_ jJApREw. I HDC 
linDC 'TECREW 

|.O0pPpX303^ „ [HpA 
1x000X303 IHDC 

jJECREW 
TTE'CREW 

Tpa!̂ ou.LP.J-@AA?. 
'[f.5""' "TZ 
[[ici]]Z]ZZ...][]. _ Z 
:Af*l?̂ y!eAPJ @ Jj5x 
Scheduled O J @^.6x 

[[R^GUJJI^I&^NINGS 
JPenalty ®i»C_ 
AAl _^Z„Z]ZZZ] 
i Meate 

iPPP0p3q3q3_ J HDC j TEpREVy 
00000X303 

I HDC 
I HDC ITECREW 

I00000XX3 HDC ITECREW 
10000030X3 
10000030303 HDC 

HDC ITECREW 

TIME 

[jij iTZ, 
: Sdieduted OTJ__ 
pifference 

"REGULAR EARNINGS" 

1.5x 

I00X0XX3 
PpoooxxT 
;6oooox303 

HDC 
jJECREW 
TTECREW 

JPenaity i®.5X 
I Penalty ® T b x 

HDC ITECREW 
HDC jJECREyy^ 

'IA 
•2.0 

i 0000030X3 IHDC 
[oppppxxs 
r66oo6xx3 
1X000X303 
iPpqp03Xp3~ 
i0006030X3' 
100000XX3 
.000XX303 
.qqqqqsoxs 
;Poqp0363q5̂  
i 60666x305 
100X030X5 

JEpREW 
HDC 'ITEC'REW 

HDC i TECREW 

0/JJHeighl1.5 
To/THejgtiti 
1 Meals 

JTECREVV 
IJECREVV' 

[fjECREwl 
HDC TTECREW 

HDJA 
HDp 
nbc 

: Cal l^ulOT^ 1.5_ 
Calfout OT ®~2.0x 

Iii" 

HDC 'TECREW 
2.0 
Schedutod OT 1 1.5x 

Hpp 4JEC_REW 
HDc"" ;TEC"R'EW" 

HDC TECREW 
HDC TECREW 

•Schi^uted OJ ® 2.(h( 
Djff^ren?^ 

IREGULAR B^NINCSS 

' Exempt 
10000030305 IHDC 
l6oooox305 THDC" TECREW 

iQqqqoxx5 JHDC i JECJ^EVV 

ioooooxx5 IHDC 

TEpF^EW ^ Penalty @ 5̂X 

"TZjTs Z Z~ 
A.6 

ITECREW " iMeate ' 

1X000X305 
! • - -

IHDC 
: 00000X305 
166x636x5" 
000003bx"5" 

HDp 

Type 
THDC 

TECREW 
TEpREy\J 
"jECREW 
fECREW 

Call-outOT I 
Call-outOT I 
[flME" 
"fs" 

1.5_ 
'2.6x 

2.x 
114.14 

2,808.61 
21.74 
79.44 

2X.88 
86.96 

57,967.77 
587.x 

1.X0.41 
658.x 

1.140.x 
579.51 
459.20 

12,764.17 
1.280.85 
1.186.44 

593.22 
10.949.36 

37.23 
45.32 
36.00 
15.11 

712.75 
1,019.59 

204.81 
43,082.x 

53.10 
242.72 
978.53 
273.06 
68.27 
75.85 

660.00 
182.04 
515.78 

7,031.32 
X.34 

2.867.14 
15.17 

6.452.35 
54.X0.91 

60.68 
242.72 
660.27 
728.16 
804.x 
553.x 

1,926.59 
45.74 

8,724.99 

IJD 
'3.51 
86i l 

oli 
"""44.5: 

T TAIO: 
2 i : 

'i,TO4[b; 

"Zx.^ 
T26A 

T ipio 
[ [ 'x lo 

T258.8 
] ]''9[5[ 

ZZ^^ 
_.. 9.0: 
364.0: 

Z 2i[ 
_Z 1-Pl 
__Z?A 

T0.5I 
" " li.S' 
Z A2[5' 

J 9 . 5 
T42bI6| 
' ZAA 

ZZ P:P; 
„ Z2IA 

T _4.5, 
" ' 4.5; 

2|i 
"Z ]55.'b: 

4i| 
ZT^ i j 

oi": 
Z eio 
['[0.3: 
i'wi.si 

]M04.i 
[_2i 

ZTlM 
Z1IA 

"ZiAP: 
67.01 
120: 
i f i i 

'Ti.i 
i i i . i 

0.0 
3.5 

86.3 
0.5 

44.5 
8.0 
2.0 

1,764.0 
0.0 
0.0 
0.0 
0.0 

11.8 
7.0 

258.8 
19.5 
24.0 

9.0 
364.0 

0.0 
0.0 
0.0 
0.5 

15.8 
22.5 

0.0 
1,420.0 

0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
4.0 
8.5 

154.5 
0.5 

63.0 
0.3 
0.0 

1,804.5 
0.0 
0.0 
0.0 
0.0 
0.0 

12.0 
31.8 

1.5 
191.5 
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Prod Hrs-
0.0 
3.5 

86.3 
0.5 
0.0 
8.0 
2.0 

1,764.0 
0.0 
0.0 
0.0 
0.0 

11.8 
7.0 

2X.8 
19.5 
24.0 
9.0 

364.0 
0.0 
0.0 
0.0 
0.5 

15.8 
22.5 
0.0 

1,420.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
0.0 
4.0 
8.5 

154.5 
0.5 

63.0 
0.3 
0.0 

1.804.5 
0.0 
0.0 
0.0 
0.0 
0.0 

12.0 
31.8 

1.5 
191.5 

http://54.X0.91
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.siJi?;-^ 

, * i 5 ' §3« . ' ' s - U^'jjr-: ••- * • -
'i-3-,'-.-..-'/..ll,.... ^ ' J . . , . - „ 

^.e!rPl^i<ltiW?2Pli:^;;CW 
.xo^3030_5 IHDC JjEpREvy _ 
iP0pp63pX5 T H D C ' J T I C ^ 

^oixOXX's IlHDC"TfE'"CREW Z 
PPPP0X327 j HppZ J1ACR]EW [ 
o6qoox327 T H D C " |]rECREyv T 
[ 6 x6x6^ jHppZ^ ] 
]P^P036327ZH[DP' ' " 'APAIW] 
Aooop3p327 jHbc[']'TTCCREyy] [ 
ro66boX327' rHDC""TTECREW""' 

12.0 
:S[dî u_ted_bT @J^5x 
Sdiwluted o f ® Zpx 

JREGIJLAR EARNINGS 
Tpen]a[l̂ @f.OX'Z 

'iisZ Z TTZ 
^APTZ ZTZ 
]-P[LHe]^]iitj.5 [ 
C/Tin'elghti '0000030327 J Hpp JTECREVV 

00000X327 T j j p c JJECREW 
[66ooq3p327 ] Hpp' J i t CREW] 

:Ppo6x6b2[7 THDC O ICREW 

]qOX03032T THPP ]Z.ECR[Eyy' 
lOOp66[X32[7 "j^HppTPrECREVV 
l66"opo303[27'"IHDCZIJECREW' 

6060030327" nbc TfECREW 

I Meals 

oooqqsqwT^ J H D C J JJECREVV 

06060x647 linpc I T E C R E W 
o66o63064/"T]Hbc['T JECREW 
OCWpqXWf J HppZjfECRE W[ 

[opqOpXe^TTJHpp jTEpREW 
IoOOOpX647~ JHpc[TECREyy 
|06pp03p647j[HpC Jj[ECREyy" 
;00"X0X647 ]HDC TjECREW 
0000030647 i HDC .IjECREW^ 
iOpp[663qMT^[THb(T^ 
[66ooo30647 I H D C T E C R E W 

1^000030647 I H D C " T E C R E W 

Call-outOT® 1.5 
}Call^ut o f @'2.'0x " ' 

TTIME"'" ] Z Z 

Ti.s""" ] " 
JAPZZ ]..-T ZZ 
iSc^eduted OT @ 1.5x 
^ ^ e d u j ^ l D J ® i ox 
pifference 

[REGULAR EAR 

:Periattj'@[ix''' 

ZAZ- Z 
"2.0" 1 Meals 
[cafkout o f "@f .5" 
Call-out bf"@ 2T(̂  

J TIME T 
Tfi 

iOpqoqXJOS JHDC IJECREVV 
"0666630703 THDC" TTECREVV' 

^ q ^ 
;Scheduted0T@1.5x 

]|REAULAR.^^NiNGAi 
I f 5' 

: 00000X703 IHDC J TECREW IMeaJs. 

10000030703 JHDC HECREVV 
^PPpopxfoe JHppT[i][EpREyy] 
ioo6ox766'THDC TTECREW 
0000030706 IHDC T E C R E W 

lOO^qqxToe^JHpp _ JEp_REyy 
iP0ppp3p7q6^ iHpc] [jEpREVV] 
io6pqq3pK)6 "IJHDCZTECREVV 

;bbx030[85"f jHDC ] JECREW 
'bbbbb3p85i]THbc ^ J E C R E W 

[oobbb3085i I H O C ' T T E C R E W ' 

:oobbo3o"85i I H D C [TECREW 

Jl;5 
JREGyUV^i^NJNGS] 
JPenaity @ 5̂X 

].LL-TT__Z_[Z-]].. 
Jyteals ..__ _ 

ZAZZZZZZZiZZ 
jSdieHJul^ b j @Tl.5x 

Difference 
^REGULARTEARNINGS I 

[li'" [""• 
l2.b 100000X851 

10000030851 
10000030851 

IHDC 
IHDC 
IHDC 

ITECREW 

TfECREW 
ITECREW 

JMeate 
TIME 

; 000X3X5 J 
'6666636'851 

j H D C ; JECREW 
linob ]TEpREw[ 

'00000X851 JHpC TEpREW 
i[666xx85i" iHpp[['TrECREyv[ 
:'6booo3b85i "linbc'TTECREW 

i j ^ _ 

Zq ]^] ]Z-._T 
A P I ' M J ' ^ P ^ @_î 5x 
Sdieduted bf"@2.b«t 
Difference 
REGULAR"EAI^NI'NC3S 

mailto:Scheduted0T@1.5x


iiiABjC^STi^. 
IJ-C-CLASSliS EMpLOYEEJiqMplPJ 

' X0XX851 I HDC ITECREW 

: 000X30851 ]THpC_ J JECREW j 2 ^ 
;6b6qp3085i TnPA TJ^CREW 
[bppqp3b85i T Inpc jirEpRiyy 
IboXoioSSl tec iTECREVV 

Meals 

: 00X030851 
'00000X8if 

Hpp jJEpREVy 
Hp£ j jEpREyy [ 

[P00pp3p874 ^tHpcZlmpREW 
i6"660X874 JHDC" TECREW 

JL5 J 

AA_Z[ ]TZ.ZZZJ 
ScheduiK]]oj'@ l[ix^ I 
Difference I 
REGULAREARNINGSI 

;000003X74 HDC ITECREW 
|PPpq030874 J H p C JJECREyy 
•0000030874 j H p b [ Jj|pRE[yy[ 
[pPPp63q874Z]Hpc[J][E^^ 

i"qoqqq30874 i HPP^Z j i - pR^ . 
!0000036874 T H D C JTECREVV 

!00qp6x^4 ]iHipp_ jJECREW 
ip66o[6x874 THPPZJE[C^^^ 
o6xq3p874]"[[HppTl[ACREyy 
000XX874 iHOb T T E C R E W 

Loqppq30874 JiHpp^J.JECREyv 
Î 6"000^3q874[ iHpC_[TEpREyV 
opqqxxsiZrHpp^ TfECJFtEW 
i0000X951 'HDC ^TECREW 
00000X951 

•00000X951 

ib"66q63q95j[ 
[6~XXX9'5f 
;X0XX951 
; 00000X951 
100000X951 
00000X951 
100000X951 
;00000X951 
loobbox967 
100000X967 

HPC_ ij^CREVV 
[HOC " " I J ^ E V V 
nbc"TTECREW 
HDC IfECREW 
HDC TECREW 
HDC „i JEpREW 
HDc' TTECREW 

HDC ITECREW 

JPenatty®^ ^ 

'TsZZ ' „ [] • 
J2AZ].Z"Z..Z][TZ 
: Differential - Helicopter 
• Meatê  
Call-out o f @ 1.5 

JCa!l:Out[0T® 2 i x __. 
"̂ fl'ME " Z Z 
]T5_ "TZ[ .]T„.[[Z: 
[ib Z -„] 
-Scheduled OJ ® 1.5x ; 
Tschedull^ AJ.@ A l ^ -
Difference 

,1?! PPi:^ J^^IIipS i 
^Penalty @ i x ] _ 
T'fi'"' "T" Z' 
l2]pTTZ. ] ZZTT.. T 
IMeaJs_ • 

]ca!!:°HiP.TT@JA _ Z 
JnME [ ^__Z[„] 
JIAT -Z ZTZZ Z. Z 
I2.0 " ' "T 

HDC ITECREW 
HDC TECREW 

000XX967 

HDC TECREW 
HDC ITECREW 
HDC TECREW 

JSchedutedpnj@J.&icJ 
I Scheduled pT_@ 2X)x j 

J R E G U I ^ EARNINGS] 
i Penalty ®I5X 
TT5 

0XXX967 iHDC jTECREW '2.0 
l00X030967_ iHbc[TjEpREW 
00000X967 "iiHDp Zj|pRly*(! 

obbqqx96TT|HbcZjECf?^^ 
60000X967 I HDC ifECREW 

IPPPPPX967 
'06obo3b967 
I0XXX976 
!0XX3X76 

HDC IJECREW 
inbc" TfECREW 

0/J Height 1.5 
M^te _ 

]Cali^ijt[bjT@T5[ 
pallK)ut^0T @ 2.bx 

1-5 ,T 
Iio " 

HDC TECREW REGULAR EARNINGS 
HDC iTECREW EST 

;0XX3X76 jHDC ITECREW 
^000003X76^ J HP A.„lJEpREyv[ 
[o6qpp3p97ej 
[60X0X976' 

HDC TECREW 
HDC TECREW 

JPenattyj@j5X_ 
JPenaity® I.OX 

j.5_[TZ' ]Z][ 
2 i ' " 

IPPpqpx976 J Hpp JJECREyy 
166066x976 THDC TECREW 

O/T Height 1.5 
: Meals 

322.62 
X.54 

228.00 
16.64 

3,056.83 
66.54 

2.X0.24 
42.13 

55,131.84 
478.11 
53?.14 
494.18 

12.x 
648.00 
546.08 
431.62 

15.42 
7,961.x 

6 X . X 
X 9 . X 
123.32 

1,119.67 
49,391 .X 

349.94 
1,186.72 

X7.57 
1.020.00 

390.87 
59.78 

10.295.89 
967.85 

3.525.63 
89.34 

17.X3.94 
29.78 

156.36 
59.56 

134.01 
156.00 
178.x 
89.34 

1.641.63 
89.34 

60.022.00 
65.60 
8.20 

65.60 
1.972.94 

594.16 
32.80 

1.X8.00 

A6 

T Z A 
"19.0 

] T ]p[5 
ZPIA 

[[T^ipl 
sfs; 
J9A 

'TITMISI 
31.0 

'"Tf5! 
i.o 

T T J A 
TA^O' 

f l i ; 
"' 'T7-b 
TZ pi; 

T f i . i 
" l i e ; 

8.0 
]2A 

T^sli 
"ij56.o: 

23il 
' '2615 
"T-6-5| 

Z^^ 
8^: 

Z2A 
[[230.01 

Z ""Â l 
TTS.^ 

T]57iq| 

T]2A 
Z3[5| 

[i.o 
' " [ 9.0: 

Tio 
"' "'""4I6 

AS 
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CA-IR-204 

Please provide copies ofthe following documents for Hawaiian Electric Industries, Inc. and/or 
Hawaiian Electric Company: 

a. 2005 Statistical Supplement to Annual Report; 

b. Prospectus for most recent public offering of common stock; 

c. Prospectus for most recent public offering of long-term debt; and 

d. Prospectus for most recent public offering of preferred stock or hybrid securities. 

HELCO Response: 

The requested information is voluminous and is available for inspection at HECO's Regulatory 

Affairs Division office. Suite 1301, Central Pacific Plaza, 220 South King Street, Honolulu, 

Hawaii. Please contact Dean Matsuura at 543-4622 to make arrangements to inspect the 

requested information: 

a. 2005 Statistical Supplement to the Annual Report; 

b. Prospectus Supplement for Hawaiian Electric Industries, Inc. (HEI) most recent public 

offering of 2,000,000 shares of Common Stock; 

c. Prospectus for Hawaiian Electric Industries, Inc. (HEI) $300,000,000 Medium-Term Notes, 

Series D and the Pricing Supplement No. 4 dated August 3, 2006, and the Prospectus for 

Hawaiian Electric Company, Inc. $47,000,000 Special Purpose Revenue Bonds, Refimding 

Series 2005A; and 

d. Prospectus for Hawaiian Electric Company, Inc. most recent public offering of Preferred 

Securities, Series 2004 QUIPS. Please note that Hawaiian Electric Industries, Inc. (HEI) 

does not have any public offering of preferred stock or hybrid securities outstanding. 

However, HEI did have a hybrid security that was fiilly redeemed on 4/16/04. 



NOTICE 

Due to the voluminous 
size of this file, it will not 
be available on DMS. 

However, you may either: 
1 ) f a x (808-586-2066) Or 

2 ) e m a i l (Hawaii.PUC@hawaii.gov) 

to review or request 
copies of the documents 
to the PUC office. 

mailto:Hawaii.PUC@hawaii.gov
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CA-IR-205 

Please provide copy of all reports prepared by rating agencies that describe Hawaiian Electric 
Industries, Inc. and/or Hawaiian Electric Company for the period 2001 to the present. 

HELCO Response: 

Please refer to HECO's responses filed in CA-IR-102 and CA-RIR-6 of Docket No. 04-0113 

(HECO's 2005 Test Year Rate Case) for the available reports prepared by rating agencies for the 

period 2001 to 2004. The requested information for the available reports for the period 2005 to 

the present is voluminous and is available for inspection at HECO's Regulatory Affairs Division 

office, Suite 1301, Central Pacific Plaza, 220 South King Street, Honolulu, Hawaii. Please 

contact Dean Matsuura at 543-4622 to make arrangements to inspect the requested information. 

Note: Most (if not all) ofthe information requested is copyrighted. The copies are being 

provided under the "fair use" exception to the copyright laws. Any copies made ofthe requested 

information are subject to the copyright laws. 
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The requested information for the available reports for the period 2005 to the present is 

voluminous and is available for inspection at HECO's Regulatory Affairs Division office. Suite 

1301, Central Pacific Plaza, 220 South King Street, Honolulu, Hawaii. Please contact Dean 

Matsuura at 543-4622 to make arrangements to inspect the requested infonnation. 
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RESEARCH 

Summary: Hawaiian Eiectric industries Inc. 
Publication date: 31-May-20M 
Primary Crvdlt Analyst Barbara A Eteeman, New Yorit (1) 212-436-76X; 

bart}ara_ei8eman®8tand»dandpocr8.com 

CradH Rat ing: BBB/Neoat«e/Ar2 

Rationale 
The ratings on dlverslftad holding company Hawaiian Electric Industries Ina (HEI) are based on the 
consolidated credit profile of HEl's units, which Indude the electric utfllty, Hawaiian Bectric Co. Inc. and Its 
two utility subsMlarlas (02% of core revenues and 6 1 % of opwating income as of Dec. 3 1 , 2 X 5 ) and the 
riskier financtal services operations of American Savings Bantc FSB (18% of core revenues and 39% of 
operating income). Standsrd & Poor's does not accord any credit uplift to American Savings Bank aa a 
resuH of Its affiilation wtth HEI. 

HEl's financial condition remains weak for the rating despite the strong Hawaiian economy and the 
company's efforts In recant years to strengthen its capital structura. Financial metrics have been pressured 
owing to rising operating and maintenance expenses, increasing capital outlays, and the prolonged lack of 
rate relief. M>sent a responsive final rate order In Hawaiian Electric's pending rata case, prospective key 
R a n d a l metrics may not support a financial profile that is commensurate with the current ratings. 

HEI and Hawaiian Bectric have satisfactory business profiles of "6' and '5*, respectively, (business profiles 
are ranked from ' 1 ' (excallent) to '10' (vulnerable)) and weak financial measures. HEl's business posltton Is 
characterized by limited competitive threats due to the utility's geographic Isolation, nominal stranded-
asset risk, an excellent fuel clause, and steady banking operations. Tbe bank's constetent earnings are 
driven by net Interest Incoma from Its lowKX>8t deposit funding and k)w-risk eaming-asset base. These 
strengths are tempered by HawalTs economic depender>ce on a limited number of Industries, reliance on 
fuel oil, significant purchased power obllgatkins, and support of the somewhat rlslder banking businesses. 
Hawaiian Electric's business profile Is slightiy stronger than that of the parent due to the absence of 
rionutitity operatk}ns. 

A responsive final rate order from the Hawaii Public UtliiUes Commteslon (PUC) with regard to Hawaiian 
Electric's pending rate esse Is crudal to help lift key financial measures to more appropriate levels for the 
ratings. In September 2005, the PUC tesued an Interim net rate hike of $41.1 mlllkin (3.3%) that Is 
marginally supportive of current ratings. If the amount collected under the Interim increase exceeds the 
amount of tiie Increase ultimately approved In the PUC's final decision and order, the company must 
refund the excess to Its ratepayers wltti interest A final order ttiat closely mirrors ttie interim mllng appears 
lo be sufficient to lift key financial metrics to levels ttiat are marginally suitable for Standard & Poor's 
guldeposts fbr ttie 'BBB' rating category. There are no time restrictions in whk:h ttie PUC must issue a final 
order. 

Hawaii's economy grew by about 3.6% in 2005. and Is expected to grow by 3.0% In 2006. Military and 
federal govemment spending remains strong as ttie U.S. Department of Defense has moved military 
assets lo Hawaii. Tourism Is also a significant component of ttie Hawaii economy and set a record for 
arrivals In 2005, wltti visitor days up 6.6%. Strength in key nontourism sectors, particularly real estate and 
ttie growing military commitment, coupled witti low interest rates, have resulted In solkl construction and 
real estate sales activity ^Ittiough future grovirth in real estate may slow wltti rising interest rates. Hawalfs 
economic growtti is expected to ba tied primarily to the rale of expansion in ttie mainland U.S. and Japan 
economies and Increased military spending, yet remains vulnerable to uncertainties In the worid's 
geopolitical environment 

Hawaiian Bectric's projected capital outlays In 2006-2010 will focus predominantty on additions and 
Improvements to transmission and distribution fadlities (approximately 51%) and on generation projects 
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(approximately 41%). The balance Is for general plant energy solutions, and customer-choice 
technotogies. Internally generated cash should satisfy ttie bulk of construction expenditures for ttiat period. 

HEI has certain bondholder protection metrics ttiat are subpar for ttie cun'ent ratings. In ttiis regard, total 
debt to capital (adjusted for off-balance-sheet obligations, such as purchased-power contracts and trust-
originated prefoned securities) and funds from operations (FFO) to total debt are somewhat weak at atxMJt 
56% and 19%, respectively. Adjusted FFO interest coverage remains healttiy at roughly 4.0x. Accordingly, 
a supportive final rate order, continued ti'ght cost controls, Improved earnings, and credit supportive actions 
by management will be required to lift ttie company's overall finandal profile to mora suitable levels. 

Short-term credit factors 
The stwrt-temi corporate credit and commercial paper ratings on HEI and Hawaiian Electric ere 'A-2', 
Incorporating solkJ liquidity, a manageable maturity ladder, and ttie abBlty to Internally fijnd a large portion 
of dividends and capita expenditures In nearby years. 

On April 3, 2006, HEI entered Into a new five-year SlOO million unsecured revolving credit fadlity and a 
$75 million unsecured bUateral revolver ttiat terminates on Dec. 27, 2006. The covenants require HEI to 
maintain a nonconsolldated capitalization ratio of 50% or less and consolidated net worih of $850 million. 
The company is comforiably In compliance witti ttiese covenants. HEI used the new fadlities to support the 
Issuance of commerdal paper to refinance its $100 mlllkin mBdlum>tenn notes ttiat matured on April 10, 
2006. Standard & Poor's expects Uiat ttie company will permanently fund ttie maturity in ttie foreseeable 
future.. 

On April 3,2006. Hawaiian Electric also entered Into a new $175 million revolver ttiat expires on March 29, 
2007 but will automaticafly extend to five years if ttie longer-term agreement is approved by ttie PUC. 
Purauant to the agreement ttie company must Riaintain a consolidated common stock equity to 
capitalization ratio of at least 3S%, wtth w^kii ttie company is compliance. 

Both HEl's and Hawaiian Electric's fadlities support ttie Issuance of CP. but may also be drawn for general 
corporate purposes. Hawaiian Electric's fedllty may also be drawn fbr capital expendltores. The fodllties 
do not contain Interest coverage ratio requirements, material adverse change dauses, nor rating triggere. 
As of May 1,2006. botti HEl's end Hawaiian's credit fadlities were undrawn. 

HEI has a manageable maturtty ladder, witti Just $10 million coming due In 2007. Hawaiian Electiic has no 
maturing tong-tenn debt until 2012. As of March 31,2006, HEI had $1.4 mnikin of cash and cash 
equtvalento (exduding American Savings Bank's cash and cash equivalents). 

Standard & Poor's expects neariy 80% of Hawaiian Electric's 2006 consttudlon program to be internally 
funded. Importantiy, ongoing growtti In ttie Hawaii economy should allow ttie eledric utility to generate 
relatively stable cash Rows and ttie bank to maintain normal cash dividend levels (54% of Ite earnings) 
while StiU supporting Ite own business growtti. When ttie bank reaches a 7.5% core capital ratio on a 
sustainable basis, which Is expeded by June 30, 2006, It will begin to pay neariy all of Ito earnings as 
dividends to HEI. 

HEI has $150 millkKi of debt capacity remaining under a F^le 415 shelf reglstietion and $96 million 
remains on an omnibus shelf rogistretkxi. 

Outlook 
the negative ouUook on HEI refiecte ttie company's subpar finandal condition. Faflure to strengttien key 
financial parameters, especially cash flow coverage of debt a slump In ttie Hawaiian economy, a punitive 
final rate order, and, although not expected, a major erosion In American Savings Bank's creditworthiness 
could lead to lower ratings. Conversely, credH-supporttve adions by ttie company as well as responsive 
rate tt^attnent would lead to ratings stability. 

Analytic aan/lcas provided by Standanj & Poor's Ratings Sertrices (Rafings Services) are the result of separate activKies 
deeigned to preserve Ihe IndeperxJenca and otjecdvlly of rattnos opinions. The credH ratings and observatfona contained herein 
are soiely statenients of opinkin and not statements or fad or recomnwratelions lo purchase, hold, or sell any securities V 
any other (nvestrnerit decbiofia. Accordingly, any laer of the intofrnabon a>ntained herein should not reV on an^ 
outer opirUon contained herein In maldno any investment decision. Ratfnos are based on Information received ^ Ratinga 
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Servlcee. Other divisions of Standard & Poor's may have infonnation that Is t»t available to Ratings Services. Standard & Poor's 
hes established policies and procedures to maintain the confidentiality of non-public Infonnation received during the ratinga 
process. 

Ratings Services recaivas compensation for Its rattngs. Such compensation (s normafly paid either by Ihe Isauws of such 
securities or third parties pertkdpating in marketing the securities. WhBe Standard & Poor's reserves Ihe right to disseminate the 
rating, tt receives no payment for doing so, except for subecriplions to its publications. Additional infbrmatkx] about our rsflngs 
fees is available at www.st8ndardandpoor8.com/uBratlngsfees. 

Copyrighi O 1994-2000 Standard & Poor^, a division oT The McGraw-Kill Companies. | 
AD Rights Rscenred. Pitvacy Nodca '.hiMcGtaW HiUCompur.'es 

-- \ 

http://www.st8ndardandpoor8.com/uBratlngsfees
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Hawaiian Electric Company, inc. 
Publication dato: 
Primary Credit Analyst: 

31-May-2006 
Bart)ara A Elseman, New York (1) 212-438-78e6: 
bart)ara_elsemanQstandardandpoors.com 

Corporate Credit Rating 

BBB-f/Negative/A-2 

Business risk profi le 

1 2 3 4 [ i | e 7 & 9 1 0 

Financial r isk prof i le: 
Moderate 
Debt maturlOes: 
Hawaiian Qecbic Co. Inc. has no maturing long-term debt until 2012. Scheduled maturities are $57.5 
million In 2012, $11.4 million in 2014, and $50 mlllkin In 2018. Ite remaining maturities of $650.5 millton 
occur In 2020 and beyond. Hawaiian Electric Indusbles Inc. (parent company of Hawaiian Electiic) has 
scheduled matortties of long-term debt of $10 million In 2007, $50 million In 2008. It's remaining maturities 
of $207 mlllton occur in 2011 and beyond. 
Outstandino Ratlng(s) 
Hawaiian Electric Company. Inc. 
Sr unseed debt 
tocaf cunvncy BBB+ 
CP 
toca/currency A-2 
Pfdstk 
Local currency BBB-
Hawalian Electric Industries inc. 
Corporate Credit Rating 
Sr unseed debt 
Locs/cuni»/fcy 
Pfdstk 
Local currency BB+ 
American Savings Bank. FSB, Honolulu HI 
Corporate Credit Rating 
Certificate Of Deposit 
Loca/cumsfTcy 
Hawaii Electric Light Company, Inc. 
Corporate Credit Rating 
Sr unseed debt 
toca/currency 
Maul Electric Company, Ltd. 
Corporate Credit Rating 
Sr unseed debt 
Local currency BBB+ 

BBB/NegativB/A-2 

BBB 

BSB-/Poslttve/A^ 

BBBVA-3 

BBB+/Negative/-

BBB-t-

BBB+/Negative/-

Corporate Credit Rating History 
Nov. 16.1990 
Feb. 9,1993 

AVA-2 
BBB+/A-2 

Major Rating Factors 
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Strengths: 
• Generally responsive regulatory dimate wltti an excellent fijel dause, 
• Umtted competitive ttireate due to ttie lack of Interconnections and wheeling capability, and 
• Littie asset concemration risk. 

Weaknesses: 
e Dependence on supportive rate dedsions to strengthen finandal conditton, 
• An lindtversifled economy, 
• Large purchased povrar obligations and dependence on Imported fuel c^l, and 
• Strained consolidatad financial mebics. 

Rationale 
The ratings on Hawaiian Electric Co. Inc. are based on the eonsolkJated credit profile of Hawaiian Electric 
Industries Inc (HEI), whk:h indudes Hawaiian Electric's utility operations and Ite two utility subskliaries 
(82% of core revenues and 61 % of opereting income as of Dec. 31,2005), and the riskier financial 
services operations of American Savings Bank FSB (18% of core revenues and 39% of operating Income). 
Standard & Poor's Ratings Services does not accord any credit uplift to American Savings Bank as a result 
of Ite affiliaUon witti HEI. 

HEl's consolidated financial condition remains somewhat weak for ttie rating despite ttie strong Hawaii 
economy and ttie compan/s effbrte In recent years to sbengttien Ite capita) structure. Financial metrics 
have been pressured owing to rising operating and maintenance expenses. Increasing capital outiays, and 
ttie prolonged lack of rate relief. Absent a responsive final rate order In Hawaiian Eledric's pending rate 
case, prospective key financial metrics may not support a financial profile that Is commensurate with ttie 
cunent ratings. 

HEI has a sattstectory business profiles of '6' (business prefSes are ranked fix)m ' 1 ' (excellent) to 
'10' (vulnerable)) and subpar financial measures. HEl's business position Is characterized by limited 
competitive ttireate due to ttie utDlt/s geographto Isolation, nominal sbended-asset risk, an excellent fijel 
dause, and steady baking operations. The bank's consistent earnings are driven by net interest Income 
from Its low-cost deposit funding and low-risk eamlng-asset base. These strengttis are tempered by 
Hawaii's economic dependence on a limited number of industries, reliance on fuel oil, significant 
purchased power obligations, and support of ttie somewhat riskier banking businesses. 

On a stend-akme basis, Hawaiian Electrfc: has a healQiler finsmdal profile and sllghtty sttonger business 
profile ('5') than HEI owing to a lower debt burden and ttie absence of nonutillty operations. 

A responsive final rete order fi'om ttie Hawaii Public Utilities Commission (PUC) witti regard to Hawaiian 
Electric's pendbig rate case is crudal to help lift key financial measures to mora appropriate levels for ttie 
ratings. In September 2005, ttie PUC issued an interim net rate hike of $41.1 mlllton (3.3%) ttiat Is 
marginally supportive of cun^ent ratings. If ttie amount collected under ttie Interim Increase exceeds ttie 
amount of ttie Increase ultimately approved in ttie PUC's final dedskm and order, ttie company must 
refund ttie excess to Ite ratspayera with interest A final order that dosely minors ttie interim njllng appeare 
to be suffident to lift key finandal metrics to levels ttial are nnarglnally sulteble for Stendard & Poor's 
guldeposte for ttie 'BBB^ rating category. There are no time restrictions In which ttie PUC must issue a final 
order. 

Hawaii's economy grew by about 3.6% in 2005, and is expeded to grow by 3.0% In 2006. Military and 
federal govemment spending remains strong as ttie U.S. Departinent of Defense has moved milttary 
assete to Hawaii. Tourism Is also a significant component of ttie Hawaii economy and set a record for 
arrivals In 2005, with visitor days up 6.6%. Strength In key nontourism seders, particulariy real estate and 
the growing milttery commitment coupled wltti low Interest rates, have resulted in sdid construction and 
real estete sales activity aittiough future growtti In real estete may slow witti rising Interest rates. Hawairs 
economic growtti Is expected to be tied primerily to ttie rate of expansion In ttie mainland U.S. and Japan 
economies and increased military spending, yet remains vulnerable to uncertainties In ttie worid's 
geopolitical environment 

Hawaiian Eledrlc's projected capital outiays In 2006-2010 wilt focus predominantly on additions and 
improvemente to ttansmission and distribution fadiities (approximately 51%) and on generation projecte 
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(approximately 41%). The balance is fbr genera) plant energy sdutions, and customer-chok» 
technologies. Internally generated cash is expected lo satisfy ttie bulk of consttuction expenditures for tiiat 
pcKiod. 

HEI has certein bondholder protedkin metttos ttiat are subpar for ttie current ratings. In ttils regard, totel 
debt to capitel (adjusted for off-balance-sheet obligations, such as purchased-power eonb^cte and trust-
originated preferred securities) and funds from operations (FFO) to tote) debt are somewhat weak at about 
56% and 19%, respective. Adjusted FFO interest coverage remains healthy at roughly 4.Ox. Accordingly, 
a supportive final rate order, continued tight cost conttols, improved earnings, and credit supportive actions 
by management will be required to lift ttie company's overall finandal profile to more suitable levels. 

Short-term credit factors 
The short-term corporate aedit and commercial paper ratings on HEI and Hawaiian Electiic are 'A-2', 
incorporating solid Ik^uldity, a manageable maturity ladder, and ttte abBlty to internally fund a large portion 
of dividends and capitel expendltores in nearby yeare. 

On April 3.2006, HEI entered Into a new five-year $100 million unsecured revolving credit fadlity and a 
$75 millton unsecured bilateral revolver whteh terminates on Dee. 27,2006. The covenents require HEI to 
malnteto a nonconsolldated capitalization retio of 50% or less and consolidated net worth of $850 millksn. 
The company is comfortably in compliance witti ttiese covenante. HEI used the new facilities to support the 
Issuance of commercial paper to refinance ite $100 million medium term notes that matured on April 10, 
2006. Standard & Poor's expecte ttw company to pemnanentiy fund ttie maturity In ttie foreseeable futore. 

Furthermore, on April 3,2006, Hawaiian Electiic entered Into a new $175 mlllton revolver ttiat expires on 
March 29,2007, but will automatically extend to five yeere If ttie longer-term agreement Is approved by ttie 
PUC. Pursuant to ttie agreement the company must maintain a consolklated common stock equity to 
capitalization ratio of at teast 35%, witti which ttie company Is compliance. 

Both HEl's and Haviraiian Electiic's fadlities suF^x»t ttte issuance of CP, but may also be drawn for general 
corporate purposes. Hawaiian Electiic's fedllty may also be drawn for capital expenditures. The fadlities 
do not contain interest coverage ratio requiremente, material adverse change clauses, nor rating ttlggers. 
As of May 1,2006, botii HEl's and Hawalten's credit fadlities were undrawn. 

HEI has a manageable mabjrity ladder, wltti just $10 million due In 2007. Hawaiian Eledrlc has no 
matijring long-term debt until 2012. As of March 31,2006, HEI had $1.4 mlllkin of cash and cash 
equlvalente (exduding American Savings Bank's cash and cash equivalente). 

Stendard & Poior's expecte neariy 80% of Hawaiian Bedric's 2006 consttuction program to be Internally 
funded. Importantiy, ongoing growtti In the Hawaii economy should allow ttte electric utility to generate 
relatively stetile cash flows and ttie bank to maintein normal cash dMdend levels (54% of Ite earnings) 
yvhlle stiti supporting fts own business growtti. When ttie bank reaches a 7.5% core capital ratto on a 
sustainable basiSt which Is expected by June 30,2006. it will begin to pay neariy all of Ite earnings as 
dividends to HEI. 

HEI has $150 mlllkin of debt capadty remaining under a Rule 415 shelf registration and $96 million 
remains on an omnibus shelf reglsttation. 

Outlook 
The negative outiook on Hawaiian Electiic mirrors ttiat of HEI and refiecte ttie parents subpar consolklated 
finandal condition. Failure to strengUien key finandal parametera, espedally cash flow coverage of debt a 
slump In ttie Hawaii economy, a puriitive final rate order, and, aittiough not expeded. erosion In American 
Savings Bank's creditworttilness could lead to lower ratings. Conversely, credlt-supporttve actions by ttia 
company as well as responsive rate tteatartent would lead to ratings stebiilty. 

Accounting 

HEI reporte Ite financial stetemente in accordance with U.S. GAAP. Importantty, ttiere was no material 
weakness Identified by ttte management In ite Intemai control over finandal reporting as of Dec. 31,2005. 
Recentiy adopted accounting standards did not have a material effed on the company's financial 
statemente. However, ttie new accounting exposure draft on retirement benefite wRI have a significant 
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ef fed on ttie company's financial statemente if adopted. 

A few of ttie Independent power producara (IPPs) ttiat supply power to Hawaiian Beet le have dedined to 
provide ttie information necessary for Hawaiian Electiic to determine ttie appik^abifily of FIN 46R related to 
ttie consolidation of variable Interest entities (VIES). Hence, ttie company was unable to apply FIN 46R to 
ttiese IPPs. Hawaiian Bectric's ottier IPPs are eittier not VIES or outside the purview of FIN 46R. 

Standard & Poor's has made certain analytical adjusttnente to HEl's reported finandal Information to reflect 
off-balance-sheet obligations (OBS), such as purchased power commltmente and operating leases, when 
calculating ite adjusted financtel ratios. 

As of Dec. 31,2005, Hawaiian Electiic had purchased power anangemente for 540 MW of firm capacity. 
To analyze ttie financtal Impad of purchased power conti^cte, Stendard & Poor's calculates ttie net 
present value of foture annual capacity paymente (discounted at ttie company's average coste of debt in 
200S of about 6%) as a potential debt equivalent Then, Standard & Poor's adds te ttie balance sheet onty 
a portion of this amount, recognizing ttiat such conttactual arrengemente are not entirely the equivalent of 
debt The percentege ttiat Is added (the risk tector) is a function of Standard & Poor's qualltaUve analysis 
of ttie spedfic conbBcto and the extent to which maritet operating, and regulatory risks are bome by ttie 
utiDty. Stendard & Poor's has assigned a risk factor of 30% to Hawaiian Eledrids teke-and-pay contracte, 
which bBnslates into a debt equivalent of $282 miilon. 

The present value of ttie HEl's operating leases Is determined using a 6% discount rate and is tteated as a 
debt equivalent We also compute operating lease Interest and depredation expenses. Tha amounte 
relating to operating leases ttiat we Induded in HEl's adjusted ratios fbr 2005 were $111 mlilton for OBS 
debt $4.9 million fbr Imputed Interest and $18.1 millkxt for depredation. 

Stendard & Poor's also makes an analytical adjustment for allowance fbr funds used during construction 
(AFUDC) charges capitalized by ttie company and tteate ttie charges as a part of operating expenses. The 
AFUDC charge Is backed out to anive at cash Rows from operations. Adjustmente for AFUDC debt and 
equity In 2005 were nominal at about $2.0 mlllkin and $5.1 million, respectively. 

Table 1 

Hawaiian Electric Industries Inc. Peer Comparison 

•W^varsge of pest three Rscsl years-

Rathg 

(MLS) 

Sales 

Nst tooome tnjm corrt. cper. 

Funds from cper. (FFO) 

CapBtf expandltuies 

Cash and equivalents 

Total dobt 

Prefansd slock 

Conimon equSy 

Total capital 

Ratios 
Adj. EBTT bitBTsst coveraee (x) 

Ail{. FFO Interest covengs (x) 

AiQ. FPC^vg. total debt ( V 

Not cesh flow/capital 
expenditures (%) 

A(t|. total dabtfcspOat (%) 

Ratum on conwiioii equity (%) 

Common divldenci payout (%) 

Hawaiian Bectrtc 
Industries Inc. 

eBarNeBstfve/A-2 

1.973.7 

119.0 

272.0 

I9a.3 

169.0 

1.255.8 

M.4 

1,180.5 

2.470.7 

2.9 

3.7 

17.8 

83.0 

57.1 

9.2 

70.8 

Portland Oeneral 
Electric Co 

fiBB+Me8atlvttM-2 

1.550.7 

70.7 

2B3.3 

205.3 

1<5.6 

931.7 

ao 
1,217.7 

2,149 J 

Z3 

3.9 

24.1 

111.2 

49.3 

5.8 

71.1 

a Paso Electrfc 
Co 

Baa/stsbw-

725.0 

30.1 

1S2.4 

94.5 

23.9 

610.1 

0.0 

528.1 

1,147.2 

2.1 

4.3 

24.4 

181.8 

54.1 

4.9 

0.0 

PNM Resources 
Inc. 

Baa/Negstlver/M 

1.712.4 

71.5 

293.3 

180.0 

32.7 

1,424.8 

12.0 

1,154.5 

2.591.2 

Z3 

4.2 

19.4 

139.9 

S9.9 

6 J 

59.1 
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Table 2 

Hawai ian Electr ic Industr ies Inc. Financial Summary 

-FIscsl ytar ended Dec 30-

Rsttng history 

(MILS) 

Sales 

Net incxinw from cont oper. 

Funds fnim npor. (FFO) 

CapHsl expendKures 

Cash and equivalents 

Total drtA 

Prefsned stock 

Common equity 

Total capHBl 

Ratios 

Ad). EBIT intarest covsraee (x) 

Ad|. FFO imsresl coverage (x) 

Adj. FFOftng. totat debt (%) 

A4. net cash ftowtoapAal expendHum (%) 

A4. total debVcapitsKM 

Retum on common equRy {%) 

Common dividend peyout (%) 

200S 

eBB/Negative/A-2 

2.215.6 

131.2 

284.4 

221.7 

151.5 

1,2SS.B 

34.3 

1,241.6 

2.535.7 

3.2 

4.1 

18.7 

88.1 

S6.4 

9.8 

78.7 

2004 

BBB/St^)le/A-2 

1.924.1 

107.7 

265.8 

21Z1 

13^1 

1.243.3 

34.4 

1.210.9 

2.48B.7 

2.9 

3.B 

17.6 

83.4 

se.i 
8.6 

67.1 

2003 

B8fi/Stabla/A-2 i 

1.781.3 

118.0 

265.9 

181.0 

223.3 

1.284.4 

34.4 

1,068.0 

2.387.9 

Z7 

3.5 

17.3 

106.B 

98,8 

9.0 

73.8 

2002 

FtRfVStable/A-Z 

1.653.7 

118.2 

240.2 

126.2 

244.5 

1,306J 

34.4 

1.046.3 

2.387.0 

2.6 

3.2 

15.3 

120.3 

60.4 

9.8 

71.8 

2001 

BBB'Neffaihre/A-2 

1.727 J 

107.7 

239.1 

124.1 

450,6 

1.345.8 

34.4 

929.7 

2.309,6 

Z4 

3.1 

15.2 

B4.8 

63.3 

9.6 

73.1 

Analytic sanHces prwUad tiy Standard & Poor's Ratinga Senrices (RaUngs Services) are the resutt of separate activities 
dMigned to preserve the Independence and otjactivlty of ratlrrss opinions. TI IB credit ratings and otHSrvattons contained herein 
are solely statefnants of opMon and not statements of fact or recommendations to purchase, hold, or sell any secuitlas or ntaJce 
any other Irrvestment dedsions. Accordhigly, any user of the Infonnation contained herein shoukl not rely on any credit rating or 
other opinion contained herein In making any investment decision. Ratings are based on Informatkin received t ^ Ratinga 
Senrtcss. Other dhrlsions of Standard A Poor's ntay have infonnation that is not available to Ratings Services. Standard & Poor'a 
has established pofides and procedures to maintain the confldentiallly of non-public Information received during tha ratings 
procese. 

Ratings Servkxs receives compensaOon b r Its ratings. Such compensation is nonnally paid either by the Issuers.of such 
securities or third parties participating in marketing the securities. While Standard & Poor's reserves the right b disseminate the 
rating, it receives no paymenl fbr doing so, except for subscriptions to its publications. Addilkinal Infonnatkxi about our ratings 
fees is avellable at www.standafdBndpoors.com/usratingslee8. 

CopyngM e 1994-2006 Standard 6 Poor*!, a dMsior crfThi McGtBw-Hrn Compartlas. 
Al ffighu RMwved. Privacy Notice t.'vMcGrQW HillCsinp'jr.les 

http://www.standafdBndpoors.com/usratingslee8
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RESEARCH 

BULLETIN: Hawaiian Electric Unit's Rate Filing Does 
Not Affect Rating 
Publication ilato: 
Primary Credit Analyst 

0&-May-2006 
Barbara A Elseman, New York (1) 212-43S-7666: 
baft>ara_^8enian®6tandardandpoor8.com 

HEM YORK (Standard £ poor's) Hay 8, 2006--Standard & Poor's Ratings Services 
said today tit̂ t Hawaliui Electric Lisht Co. Inc. • e (BBB-v/Hegative/--) recent -
rate filing with tbe Hawaii public Utilities Consnission Cor a net $39.9 
million (9.2%) rate biice, if approved, would benefit the coo^tany'e aufapar 
financial profile, but: does not affect the rating on the con^wny at this time. 
Hawaiian Electric Light ia a subaidiary of Hawaiian Electric Co. Xnc. (HECO; 
BBB+/Hegative/A-2). Hawaiian Electric Light has proposed a tiered rate 
structure that le intended to leaaen the rata in^wct on custooters who uae lees 
electricity and encourage conservation. Khile there ia no statutory time frame 
within which the cocniiiasion must iaaue a final order, an interim decision ie 
required within ll months. Rate relief is-needed to recover the coats of 
reliability inveatments made since 2000. In^lementation of higher rates would 
help lift the-company a key financial measures. However, since Hawaiian 
Blectric Light accounts for a relatively small portion of KECO's operating 
income and cash flow, the rate increase would not affect the ratings or 
outlook. KECO'e ratings are based on the consolidated credit profile of its 
parent, Hawaiian Blectric Industries Inc. 

Analytic services provided by Standard & Poor's Ratings Servtees (Ratings Services) are the result o( separata activtttes 
designed to preserve the Independence and objectivity of ratings opintons. The credit ratings and observatkxrs contained herein 
are adely statements of Ofrinkxi and not statements of bet or reoommendations to purctiaae, hold, or sad eny securKltts or make 
any other Investmenl decisions. Acconlingly, any user of the Informstion contained herein shoukl not rely on arry cradH rating or 
olhar optnton contained herein in making any Investment decision. Ratings are based on infOnnatkin received by Ratings 
Servk»8. Other dlvlsnna of Standard & Poor's rnay have lnfomiatk>n that ts not available to Rabrrgs SarvicBs. Standard ft Poors 
has established poik^ies and procedures to m^ntafn the confidentiality of non-public Information received during the ratlr>gs 
process. 

Ratirtgs to rvkxa receh/cs oompensaton for its rattngs. Su i ^ compensaUon is normally pakl either by the issuers of sut^ 
securities or third parties partk:ipaiing In marketing the securities. While Standard & Poor's reserves the right to disseminate the 
rating, It receives no payrnent for doing so. except for subscrtptkins to its publications. Additional Information about our ratings 
fee8isavailatiieetwww.st8ndBnfandpoors.com/usratingafees. 

• 

Copyrighi 01904<200e Standard & Poor's, a dMston of The McGraw-HtO Companies. 
AH Rights Reserved. Pifvscy Notloe ihcMcGratvHiHCcmpts.-nes 

http://fee8isavailatiieetwww.st8ndBnfandpoors.com/usratingafees
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RESEARCH 

Summary: Hawaiian Electric Industries Inc. 
PuMleatlon data: 15-Mar-2(X>6 
Prinury Credit Analyst Barbara A Bseman, New York (1) 212-438-7666; 

bart)ara_eiseman@8tandardandpoorB.com 

Credit Rating: BBB/Neaative/A-2 

Rationale 

Tha ratings on diverslfted holding company Hawaiian Electric Industries Inc. (HEI) are based on the 
consolidated credit profile of HEl's family of connpanles, which Include the electric utility, Hawaiian Electric 
Co. Inc.. and Its two utility subsidiaries (82% of core revenues and 60% of operating Income as of Dec. 31, 
2005) and the riskier financial sen/Ices operations of American Savings Bank FSB. (18% of core revenues 
and 39% of operating Income). Standard & Poor's does not accord any credit uplift to American Savings 
Bank as a result of Its affillatkKi with HEI. 

HEl's financial condltkin has weakened despite ttie strong Hawaii economy and ttte company's efforts In 
recent years to strengttien its capital structure. Finandal metrics have been pressured owing to rising 
operating and maintenance expenses, Increasing capital outlays, and the long-term lack of rate relief. 
Absent a responsive final rate order In Hawaiian Electric's pending rate case, prospective key finandal 
metrics may not support a finandal profila that Is commensurate v/tth the current ratings. 

HEI end Hawaiian 8ectrk; have satisfactory business prof9es of "6* and "S', respectively, (business profiles 
are ranked from 'V (excellent) to '10' (vulnerable)) and weak financial measures. HEl's business position Is 
characterized by limited competitive threats due to the utility's geographic isolatkxi, nominal stranded-
asset risk, an excellent ftjel dause. and steady banking operations. The bank's consistent earnings are 
driven by net interest Income from its low-cost deposit funding and low^sk eamlng-asset base. These 
strengths ara tempered by Hawairs economic dependence on a limited number of Industries, reliance on 
fuel oil. signiflcant purchased-power obligations, and support of the somewhat riskier banking businesses. 
Hawaiian Electric's business profile Is sllghtty stronger than that of the parent due to the absence of 
nonutillty operations. 

A responsive final rate order from the Hawaii Public Utilities Commission (PUC) with regard to Hawaiian 
Electric's pending rate case Is crudal to help lift key financial measures to more appropriate levels fbr the 
ratings. In September 2005, the PUC Issued an Interim net rate hllw of $41.1 million (3.3%) that is 
marginally supportive of current ratings. If the amount collected under the Interim Increase exceeds the 
amount of the increase ultimately approved In the PUC's final dedsion and order, the company must 
refund the excess b its ratepayers with interest A final order that dosely miners the interim ruling appears 
to be suffident to lift key financial metrics to leveis that are marginally suitable for Standard & Poor's 
guldeposts for the 'BBS' rating category. There are no time res^ t ions in which the PUC must issue a final 
order. 

Hawaii's economy grew by about 3.8% in 2005, and Is expected to grow by 3.0% In 2006. Military and 
federal government spending remains strong as the U.S. Department of Defense has moved military 
assets to HawaU. Tourism Is also a significant component of the Havraii economy and set a record for 
arrivals In 2005, with visitor days up 6.6%. Strength In key nontourism sectors, particulariy real estate and 
the growing military commitment, coupled with low interest rates, have resulted In solid consbuctlon and 
real estate sales activity although future growth in real estate may slow with rising interest rates. Hawaii's 
economic growth Is expected lo be tied primarily to the rate of expanskin in the mainland U.S. and Japan 
economies and Increased military spending, yet remains vulnerable to uncertaintiaa in the worid's 
geopolitical environment 

Hawaiian Qectric's prospective capital outlays In 2006-2010 will focus predominantly on additions and 
Improvements lo transmission and distribution fadlities (51 %} and on generation projects (41 % ) . The 

mailto:ara_eiseman@8tandardandpoorB.com


CA-IR-205 
DOCKETNO.05-0315 
PAGE 12 OF 68 

balance Is for general plant, energy solutions, and customer-choice technologies. Internally generated 
cash is expected to satisfy the bulk of construction expenditures fbr that period. 

HEI has certain bondholder protectton metrics ttut are subpar for the current rattngs. In this regard, total 
debt to capital (adjusted for off-balance-sheet obligations, such as purchased-power contracts and trust-
originated preferred securities) and funds from operations (FFO) to total debt are weak for the rating 
category at about 57% and 18%, respectively. Adjusted FFO interest coverage remains adequate at 3.9x. 
Accordingly, a supportive final rate order, continued tight cost controls, improved earnings, and credit 
supportive actions by management will be required to lift the company's overall finandal profSe to more 
suitable levels. 

Short-term credit factora 
The short-term corporate credit and commerdal paper ratings on HEI and Hawaiian Eledric are 'A-2*, 
incorporating solid liquidity, a manageable maturity ladder, and the ability to intemally fund a large portion 
of divkJends and capital expenditures In nearby years. HEI has $100 mIDIon of debt coming due in April 
2006 and Hawaiian Electric has no maturing long-term debt unt8 2012. As of the end of 2005, HEI had 
$1.4 million of cash and cash equivalents (exduding American Savings Bank's cash and cash 
equivalents). HEI and Hawaiian Electric had bank lines totaling $80 million and $180 mflllon, respectively, 
as of Dec. 31,2005, all of which were unused. 

Covenants In HEl's and Hawaiian Electric's lines require Hawaiian Electric to maintain a consolidated 
equity capitalization ratto (exduslve of short-term debt) of at least 35%. As of Dec. 31, 2005, Hawaiian 
Electrk:'s consolidated common equity to capitalization ratio was 56%. Certain HEI lines of credit totaling 
$20 million and $45 million require the company to maintain a consofkfated net worth, exdush/e of 
Intangible assets, of at least $900 million and $850 million, respectively, which at the end of 2005 was $1.1 
billion. The line of credit agreements do not contain Interest coverage ratio requirements. None of HEl's or 
Hawaiian Qectric's lines contain material adverse change dauses or rating triggers that afTect access to 
the unit ies. 

Standard & Poor's expects roughly 75% of Hawaiian Electric's 2006 constructton program to be intemally 
funded. Importantiy, ongoing growth.in the Hawaii economy should allow the electric utility to generate 
reiath/ety stable cash flows and the tiank \o maintain normal cash dividend levels (54% of Its eamings) 
while still supporting its own business growth. When the bank reaches a 7.5% core capital ratk) on a 
sustainable basis. It will begin to pay neaity all of Its eamings as dividends to HEI. 

HEI has $150 million of debt capacity remaining under a Rule 415 shelf registration and $96 million 
remains on an omnibus shelf registration. 

Outlook 
The negative outlook on HEI reflects the company's subpar financial condition. Failure to strengthen key 
financial parameters, espedally cash flow coverage of debt, a slump In the Hawaii economy, a punitive 
final rate order, an erosion In American Savings Bank's creditworthiness, or a combination of these factora 
could lead to lower ratings. Conversely, credit-supportive actions by the company as well as responsive 
rate freatment that would enable the company to produce consolklated FFO to total debt In the lower to 
mId-20% range would lead to ratings stability. 

Analytk; sendees provided tf̂  Standard & Poor's Ratings Services (Ratings Sendees) are the resutt of separate scdvfties 
designed to preserve the independence and otyectivity of ratings opinkins. The credK ratings and observations contained herein 
are solely statements of opinion and not statements of tact or recomntiandations to purchase, hoM, or sell any securities or make 
any other Investment dedskins. Acoordingly, any user of tha Informatkxi contained herein shoukl not rely on any credit rating or 
other opinton contained herein in making any investment dedskw. Ratings are based on Informatton received tiy RaOrtgs 
Services. Other dvlskins of Standard & Poor's may have Information thai ts not available to Ratings Servk^s. Standard & Poor's 
has e8tat)Ushed polk:ie8 and procedures to maintain the confidentiality of rton-public Informatkm received during the ratings 
process. 

Ratings Services receives compensatkin for As ratings. Such compensation b normally pakl either by the Issuers of such 
securities or third parties partk:ipating in marketing ttie securities. WhDe Standard ft Poor's reserves the right to disseminate the 
rating, ft receives no payment for doing so, except for subscn'pttons to its publications. Additional informatton a tcut our rathgs 
fees to avaflable atwww.8tandardandpoors.comAjsratingsfees. 

http://www.8tandardandpoors.comAjsratingsfees
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.STAND.ARi:) 
oVOOKS 

RESEARCH 

Summary: Hawaiian Electric Company, Inc, 
Publication dtHm: 1&-Mar-200e 
Prinnary Crodlt Analyst: Bartnra A Elsenian. New Yorit (1) 212-436-7666; 

barbaFB_eisernan6standardandpoors.com 

Credi t RaHntf: BBB-f/Negative/A-a 

Rationale 

The ratings on Hawaiian Electric Co. Inc. are based on the consolidated credit profile of Hawaiian Electrfc 
Industrfes Inc. (HEI). which indudes Hawaiian Electric^ utility operations and Its two utility subskliaries 
(82% of core revenues and 60% of operating income as of Dec. 31,2004) and the riskier financial senrices 
operations of American Savings Bank FSB (18% of core revenues and 39% of operating income). 
Standard & Poor's R a f l r ^ Sarvkss does not accord any oedl t uplift to ^nerican Savings Bank as a result 
of Its affiliation with HEI. 

HEfs financial condition has weakened despite the strong Hawaiian economy and the company's effbrts tn 
recent years to stirengthen Its capital stnjcture. Flriandal metrics have been pressured, owing to rising 
operating end nnainlenance expenses, increasing capital outlays, and the long-term lad i of rate relief. 
Absent a responsive finaf rate order In Hawaiian bectric's pending rate case, prospective key finandal 
metrics may not support a finandal profile thai Is commensurate with the cun'ent ratings. 

HEI and Hawaiian Electric have saOsfactory business proffles of '6' and '5*. respectively, (business profiles 
ere ranked from ' 1 ' (excellent) to '10' (vulnerable)) and weak finandal measures. HEl's business positk)n Is 
characterized by limited competitive threats due to the uti l i t/s geographte Isolation, nominal stranded-
asset risk, an exceDent fuel dause, and steady banking operations. The bank's consistent eamings are 
driven by net Interest Income firom its kiw-cost deposit furiding and low-risk eamlng-asset base. These 
strengths are tempered by liawairs economic dependence on a limited number of industries, reiiarice on 
fuel oil, significant purchased-power obllgattons, and support of the somewhat riskier banking businesses. 
Hawaiian Bectric's business profile is slightly stronger than that of the parent due to the absence of 
nonutillty operations. In addition, its stend-atone financial condition is stronger than that of HEI owing to a 
lower debt burden, 

A responsive Unas rate order from tho Hawaii PvbWc Utilities Commission (PUC) with regard to Hawaiian 
Electric's pending rate case Is crudal to help lift key finandal measures to more appropriate levels for tiie 
ratings. In September 2005, the PUC issued an interim net rate hike of $41.1 mlilton (3.3%) that Is 
marginally supportive of cunent ratings, tf the amount colleded under the interim Increase exceeds the 
amount of the Increase ultlmatety approved In ttw PUC's final deciston and order, the company must 
refund the excess to its ratepayers with Interest A final onder that dosely mirrors the interim mling appears 
to ba sufficient to lift key consolidated finandal metrics to levels that are marginally suitable fbr Standard & 
Poor'a guldeposts h r the 'BBB' rating category. There are no time restrictions in which the PUC must issue 
a final order. 

Hawaii's economy grew by aboul 3.8% in 2005. and is expected to grow by 3.0% In 2008. Military and 
federal govemment spending remains strong as the U.S. Department of Defense has moved military 
assets to Hawaii. Tourism is also a significant component of the Hawaii economy and set a record for 
arrivals In 2005, with visitor days up 6.6%. Strength In key nontourism sectors, particularly real estete and 
the growing mililary commitment, coupled with low interest rates, have resulted In solid consthJctlon and 
real estete sales activity although future growtti in real estete may slow with rising interest rates. Hawaii's 
economte growth is expeded to be tied primarily to the rate of expansion In the mainland U.S. and Japan 
economies and increased military spending, yet remains vulnerable to uncertelntles In the vrorid's 
geopolitical envtronment 

Hawaiian Electric's prospective capital outlays in 2008-2010 will focus predominantty on additions and 

http://barbaFB_eisernan6standardandpoors.com
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improvements to transmission and distribution fadlities (51%) and on generation projects (41%). The 
balance is for general plant er>ergy solutions and customer-choice technologies. Internally generated cash 
is expected to satisfy the bulk of construction expenditures tor ttiat period. 

HEI has certain bondholder protection metrics that are subpar for ttie current ratings. In tills regard, total 
debt to capital (adjusted for off^iance-sheel obligations, such as purchased-power conbacte and trust-
originated preferred securities) and funds from operations (FFO) to totel debt are weak for Uie rating 
category at about 57% and 18%, respectively. Adjusted FFO interest coveraga rerrmins adequate at 3.9K. 
Accordingly, a supportive final rate order, continued tight cost controls, Improved eamings, and credit 
supportive actions by managament will be required to lift ttie company's overall finandal profite to more 
suitebte levels. 

In most circumstences. Standard & Poor's vtrill not rate ttie debt of a whdiy owned subskliary higher ttian 
tine rating on ttie parent. However, exceptions can be made on tine basis of structural protections or 
regutetoty insulation or both, assuming ttie entity has a financial profile ttiat supports a higher rating. In 
Hawaiian Becfrte's case. In Standard & Poor's opinion, tfiere ara adequate insulating conditions In 
Hawaii's stetutory and regulatory framewortc, induding orders issued by ttie PUC regarding ttie formation 
of HEl's holding company structure, to separate ttie corporate credit ratings on HEI and Hawaiian Electric 
by one notch. 

Short-term credit ftictora 
The short-temi corporate credit and commeroial paper ratings on HEI and Hawaiian Electric are 'A-2'. 
incorporating solid liquidity, a n^anageable maturity ladder, and ttie abDIty to intemally fund a large portion 
of dividends and capital expenditures In neartiy years. HEI has $100 miil'ion of debt coming due in April 
2006 and Hawaiian Bectric haa no maturing tong-temi debt until 2012. As of ttw end of 2005, HEI had 
$1.4 mlilton of cash and cash equivalents (exduding American Savings Bank's cash and cash 
equivalente). HEI and Hawaiian Eiectric had bank lines totaling $80 million and $180 maikm, respectively, 
as of Dec. 31,2005, all of which were unused. 

Covenante in HEl's and Hawaiian Electric's lines require Hawaiian Electric to maintein a consolidated 
equity capitelization ratio (exduslve of short-term debt) of at least 35%. As of Dec. 31, 2005; Hawaiian 
Bectric's consolidated common equity to capitelization ratio was 56%. Certain HEI lines of credit totaling 
$20 mlilton and $45 mniton require ttie company to maintein a consolkteted net worth, exduslve of 
intangible assete, of at least $900 million and $850 mitikin. respectively, whtoh at ttie end of 2005 was $1.1 
billton. The line of credit agreemenb do not contain interest coverage ratio requiremente. None of HEl's or 
Hawaiian Bectric's lines contain material adverse change dauses or rating ttlggera ttiat affect access to 
the facilities. 

Stendanl & Poor's expecte roughly 75% of HavraDan Electric's 2006 consttuction program to be internally 
fijnded. Importantiy, ongoingi growtti In tiie Hawell economy should allow tiie eiectric utility to generate 
relatively steble cash fiows and ttie bank to maintain nomial cash dividend levels (54% of ite eamings) 
white still supporting its own business growtti. When ttie bank reaches a 7.5% core capital ratio on a 
sustainable basis, n will begin to pay neariy all of ite eamings as dividends to HEI. 

HEI has $150 mlilton of debt capadty remaining under a Rule 415 shelf registration and $96 million 
remains on an omnibus shelf registration. 

Outlook 
The negative outiook on Hawaiian Electric mirrors ttiat of parent HEI and reflects a subpar consolldsted 
finandal condition. Failure to strengUien key finandal parameters, espedally cash fiow coverage of debt a 
stump in ttie Hawaii econonny, a punitive final rate order, an erosion In American Savings Bank's 
creditworthiness, or a combination of these factors could lead to lower ratings. Conversely, credit-
supportive anions by the company as well as responsive rate treatirxnt that would enable the company to 
produce consdUated FFO to total debt In ttie lower to mid-20% range would lead to ratings stability. 

Analytic sanices provided by Standard % Poor's Rslkigs Senrices (Ratings Servtoes) are the result of separate activities 
designed to prasanre the independence and ot^ecttvity of raUnga opinions. The credit ratings and observations contained herein 
are eoMy statements of opinion and nol statements of ^ c t or recommendallons to purchase, hokJ, or seO any sacurWes or make 
any other Invesbnent decisions. Accordingty, any user of ttie information contained herein should not rely on sny aedit rating or 
otf»r opinion oontalned herein fn maWng any investment decision. Ratings are based on inibrmation received by Ratings 
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Services. Olher divisions of Standant-ft Poor's may have informadon that is not avaiiabie to Ratings SenHoes. Standard & Poor^ 
haa established policies and procedures to maintain the confidentially of non-public information received during the nUnga 
process. 

Ratings Services receives compensation fbr Its rattngs. Such compensation ta normally paid e l t tw by the issuers of such 
securities or iMrd parties pantolpating In marketing the securities. W i l e Standard & Poor's reserves the right to dissamtnale ttie 
ratbig, tt receives no paymenl for dotog so, except for subscripttons to tts publcations. Additional information about txa ratings 
fees ts available atwww.standanlandpoor8.com/usratingsfee8. 

C o p y r ^ e 1994-2006 Standard ft Poor%, s division of Tha McGrsw-Mll Companies, j 
AB raghta Reaarved. Prtvacy Notice I Ifrc Mc6rawHiU0jTpa!:ks 
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STANDARD 
&POOKS 

R A T I N G S D l R E C T 

RESEARCH 

Summary: Hawaiian Electric Industries Inc. 
Publtcation dale: 07-Dec-2005 
Primary Credit Analyst: Barbara A Elseman, New York (1) 212-438-7666: 

bart»ra_eisenian@6tandartiandpoors.coni 

Credit Rating: BBB/Negattve/A-2 

Rationale 
The ratings on diveraified holding company Hawaiian Eledric Industries Inc. (HEI) are t>ased on the 
consolklated credit profile of HEl's tamiiy of companies, which indude the regulated etectric utility, 
Hawaiian Electric Co. Inc., and Its two Island utility subsidiaries (81% of core revenues and 64% of 
operating income as of Dec. 31, 2004) and ttie riskier finandal services operations of Anrwrican Savings 
Bank FSB, (19% of core revenues and 39% of operating Inconw). Standard & Poor's Ratings Services 
does not accord any credit uplift to American Savings Bank as a result of ite affiliation wltti HEI. 

Honolulu, Hawaii-based HEl's consolidated finandal condition has weakened despite the strong Hawaii 
economy and the company's efforts in recent years to strengthen ite capital stmcture. Consolidated 
financial metrics have been pressured owing to the long-temn lack of rate relief and rising operating and 
noaintenance expenses. Absent a responsive final rate order In Hawaiian Etectric's pending rate case, 
prospective key financial metrics may not support a financial profile that is commensurate wtth the current 
ratings. 

HEI and Hawaiian Eiectric have satisfadory business profiles of %' and'S', respectively, (business profiles 
are ranked from ' 1 ' (excellent) to '10' (vulnerable)) and weak finandal measures. HEl's business position Is 
charaderized by limited competitive threate due to the utility's geographic Isolation, nominal stranded-
asset risk, an excellent fuel clause, and steady banking operations. Anwrican Savings Bank's consistent 

. eamings are driven by net interest Income from its low-cost deposit l̂ mding and fow-risk eaming-asset 
base. These strengths are tempered by Hawaii's economic dependence on a limited number of industries, 
reliance on fuel oil, significant purchased-power obligations, and support of the somewhat riskier tianking 
txisinesses. Hawaiian Eledric is spared the competitive ttireat of wholesale competition, tnit Ite marltet 
share for dired kitowatt-hour sales couto centred over time because of inroads from demand-side 
menegement (cunentiy recovered through a surcharge on customer bills), competitive bkjding, and 
nonutillty generators, induding distributed generation. Hawaiian Electiic's business profile is slightiy 
stronger than ttiat of Uie parent due to the absence of nonutillty operations. 

A responsive rate order from the HawaK Public Utilities Commission with regard to Hawaiian Electiic's 
pending rate case is cnidal to help lift the company's key financial measures to nxire appropriate levels for 

, the ratings. In September 2005, the Hawaii Public Utilities Commission's (PUC) issued an interim rate 
order that is marginally supportive of cunent ratings. The PUC granted a rate increase of $53.3 million 
(4.36%) that indudes Uie transfer of certein coste related to existing energy effidency programs and 
incremental Integrated planning coste from a surcharge line item on eledric bills into base elecbidty 
charges. Excluding ttie surcharge transfer, ttie net Increase Is $41.1 million (3.3%). If ttie amount colleded 
under ttie interim rate hike exceeds ttie amount of the increase ultimately approved in Uie PUC's final 
decision and order, the company must refund the excess to ite ratepayers, v ^ interest. Although the 
revenue Increase falls short of the $63 mlilton requested by the company, a final order that closely minora 
the interim ruling appears to tw suffident to lift key finandal metrics to levels that are ma^lnally suitable 
for Stendard & Poor's gukJeposts for the 'BBB' rating category. There are no time restrictions In which the 
PUC must issue a final order. 

Hawaii's economy has been grovtring modestiy during the past several years and is expeded to grow by 
3.5% after inflation in 2005 and 2.8% in 2006. Military and federal govemment spending remains strong as 
the U.S. Department of Defense has moved military assets to Hawaii. The visitor Industry is also a 
significant component of ttie Hawaii economy, second only to ttie federal govemment. In 2004. visitor days 
exceeded 2003 by 7% end Uie record set in 2000 by 2% and stete economists exped visitor days to 
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Increese by 6.5% In 2005. Domestk: arrivals were well above record levels set In 2000 and intemattonal 
arrivals are sterting to increase as the Japanese economy has improved. Strength in key nontourism 
sectora, particulariy real estete and the growing miiitery commitment, coupled with low interest rates, have 
resulted in solto construction and real estete sales activity although future growtii In real estete may stow 
with rising Inlerast rates. Hawaii's economto growtii Is expeded to be tied primarily to Ihe rate of expansion 
in Uie mainland U.S. and Japan economies and increased miiitery spending, yet remains vulnerable to 
uncertainties in the world's geopolitical environment. 

Intemel cash covered about 83% of HEl's consolklated capitel program in 2004. Assuming no new 
unplanned capacity additions, which nr\ay eventually be necessary to meet load growth on Oahu, intemally 
generated funds shoukl satisfV the bulk of consbudktn expenditures for the next five years. Prospective 
capital outtays will focus predominantiy on additions and Improvemente to b'ansmlsston tediiUes and, to a 
lesser extent, on generation projeds as well as energy solutions and customer<chotoe technologies. 

HEI has certain bondholder protection nwtrics ttiat are subpar for ttw cunent ratings. Ahhough totel debt to 
capital (adjusted tor ofi-balance-sheet obligations, such as purchased-power contracte and Hawaiian 
Electrics $50 mlirion trust-originated preferred securities) dedined to 56.9% as of Sept. 30, 2005 from 
neariy 59% at tiie end of 2003, It Is still liberal for a mid "BBB* rating. Adjusted funds from operations (FFO) 
interest coverage is adequate tor cunent ratings at 3.6x. However, FFO to totel debt Is just 16.1%, which is 
more reflective of noninvestinent-grade quality. Accordingty, a supportive final rate order, continued tight 
cost controte. improved earnings, and credit supportive actions will be required to stem overall finandal 
deterioration. 

Short-term credit factors 
The short-term corporate credit and commerdal paper ratings on HEI and Hawaiian Electric are 'A-2', 
Incorporating solid liquidity and ttie atMlity to intemally fund ttie bulk of divklends and capital expenditures 
in nearby years. HEI has $37 million of debt coming due in December 2005, with $10 million end $100 
million of debt maturing in February and April 2006, respedively. Hawaiian Electric faces a very 
manageabte maturity schedule witti no maturing long-term debt until 2012. As of Sept. 30, 2005. HEI had 
$8.2 million of cash and cash equivalente (excluding American Savings Bank's cash and cash 
equivalente). HEI and Hawaiian Eiectric had bank lines totaling $80 million and $180 million, respectively, 
at the end of Septemtwr 2005, all of which were unused. 

Covenante In HEl's and Haviraiian Electric's lines require Hawaiian Eledric to maintain a consolidated 
equity capitalization ratio (exduslve of short-temn debt) of at least 35%. As of Sept. 30.2005, Hawaiian 
Electric's consolidated common equity to capitelization ratio was 56%. Certain HEI llrws of credit totaling 
$20 mlilton and $45 million require the company to maintain a consolidated net wortti, exduslve of 
intengible assete, of at least $900 mlilton and $850 mlilton, respectively, which at ttie end of September 
2005 was $1.2 billton. The line of credit agreemente do not contein interest coverage ratio requiremente. 
None of HEl's or Hawaiian Electric's lines contain material adverse change dauses or rating triggere that 
affed access to ttie fadltties. 

Consolidated capitel outlays shoukl dedine to ebout $193 million In 2005 from around $215 million In 
2004. Roughly 75% of ttie 2005 construction program is expected to be intemally funded, Importantiy, 
ongoing growtti In the Hawaii economy should allow the eledric utility to generate relatively stable cash 
flows and the bank to maintain normal cash dividend levets (50% of Ite eamings) white still supporting Ite 
own business growtti. 

HEI has $150 mlilton of debt capadty remaining under a Rule 415 shelf registration. As of Sept. 30, 2005, 
proceeds of approximately $ 1 million from a previous sale of spedal purpose revenue bonds issued by ttie 
Stete of Hawaii's Department of Budget and Finance for the benefit of Hawaiian Electiic remained 
undrawn. 

Outlook 
The negative outtook on HEI refiecte the company's dedining financial performance. Failure to strengthen 
key finandal parameters, especially cash fiow coverage of debt, a slump in Uie Hawaii ecortomy, a punitive 
final rate order, an erosion In American Savings Bank's creditworthiness, or a combination of these tactora 
could lead to lower ratings. Converaely, credit-supportive actions by the company as well as responsive 
rate ti'eatment that would enable Ihe company to produce consolidated FFO to total debt in the lower to 
mid-20% range would lead to ratings stability. 
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Anaiylto servtoes provided by Standard ft Poor's Ratings Services (Ratings Services) are the result of separate activities 
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process. 
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Summary: Hawaiian Electric Company, Inc. 
Publication date: 07-Dec-2005 
Primary Crodlt Analyst: Bariwra A Elseman, New York (1) 212-436-7666; 

barbara_el8eman@st8nd8rdandpoors.com 

Credit Rating: BBB+/Negative/A-2 

Rationale 
The ratings on electric utility company Hawaiian Eledric Co. Inc. are based on the consolidated credit 
profite of Hawalten Electric Industries inc. (HEI). which includes Hawaiian Electiic's utility operations and 
ite two island utility subsidiaries (81 % of core revenues and 64% of operating Income as of Dec. 31, 2004) 
and the riskier finandal sen/ices operations of Anwrican Savings Bank FSB (19% of core revenues and 
39% of operating income). Standard & Poor's Ratings Services does not accord any credit uplift to 
American Savings Bank as a result of Ite affiliation witii HEI. 

Honolulu, Hawaii-twsed HEl's consdidated finandal condition has weakened despite the stiting Hewall 
economy and the company's efforte In recent yeare to sti-engthen ite capital stivcture. Consolklated 
finandal nwtilcs have been pressured owing to ttie long-term tack of rate relief and rising operating and 
maintenance expenses. Absent a responsive final rate order in Hawaiian Electric's pending rate case, 
prospective key finandal metrics may not support a finandal profile that is commensurate with the cunent 
ratings. 

HEI and Hawalten Electrto have satisfadory business profiles of'6' and '5', respectively, (business profiles 
are ranked from ' 1 ' (excellent) to '10' (vulnerable)) and weak finandal measures. HEl's business position is 
charaderized by limited competitive ttireate due to ttie utility's geographic Isolation, nominal stranded-
asset risk, an excellent tue\ dause, and steady banking operations. American Savings Bank's consistent 
eamings are driven by net interest income from Its low-cost deposit funding and low-risk eamlng-asset 
base. These strengths are tempered by Hawaii's economic dependence on a limited number of Jndustiies. 
reliance on fuel oil. significant purchased-power obligations, and support ofthe somewhat riskier banking 
businesses. Hawaiian Eledric is spared the competitive threat of wholesate competition, but its merket 
share for dired kilowatt-hour sales couid contrad over time because of inroads from demand-stoe 
management (cunentiy recovered through a surcharge on customer bills), competitive bidding, and 
nonutillty generatore, Induding distributed generation. Hawaiian Etedrids business profile is sllghtty 
stionger than ttiat of the parent due to the absence of nonutillty operations. 

A responsive rate order from the Hawaii Public Utilities Commlsston witti regard to Hawaiian Electiic's 
pending rate case Is crudal to help lift ttie company's key financial measures to more appropriate levels for 
the ratings. In September 200S, the Hawaii Publk; Utilities Commission's (PUC] issued an interim rate 
order ttiat is marginally supportive of cunent ratings. The PUC granted a rate Increase of $53.3 mlilton 
(4.36%) that Includes the ti^nsfer of certain coste related to existing energy effidency programs and 
incremental Integrated planning coste from a surcharge line item on eledric bills into base eiectridty 
charges. Exduding tiie surcharge ti^nsfer. the net Increase Is $41.1 million (3.3%). If ttie amount colleded 
under the inierim rete hike exceeds Ute amount of ttie increase ultimately approved In ttie PUCs final 
dedsion and order, ttie company must retond the excess to tts ratepayera, witti interest. Although the 
revenue increase falls short of the $63 million requested by ttie company, a final onder that dosely minors 
the interim ruling appears to be sufficient to lift key finandal metiics to leveis that are marginally suitable 
for Stendard & Poor's gutdeposte for ttie 'BBB' rating category. There are no time restiictions In which Uie 
PUC must Issue a final order. 

Hawaii's economy has been growing modestiy during the past several yeare and Is expeded to grow by 
3.5% after inflation in 2005 and 2.8% in 2006. Military and federal govemment spending remains strong as 
the U.S. Department of Defense has moved miiitery assete to Hawaii. The visitor industry is also a 
significant component of ttie Hawaii economy. In 2004, visitor days exceeded 2003 by 7% and the record 
set in 2000 by 2%. and stete economiste exped visitor days to Increase by 6.5% In 2005. Domestic 
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arrivals were well at>ove record levels set In 2000, and international arrivals are starting to increase as the 
Japanese economy has improved. Sttengtii In key nontourism sectors, particulariy real estete and ttie 
growing military commitinent coupled witti tow interest rates, have resulted In sdkl constiuction and real 
estete sates activity aittiough future growtti In real estate may slow with rising Interest rates. Hav/aiFs 
economic growtii is expected lo be tied primarily to the rate of expansion In ttie mainland U.S. and Japan 
economies and Increased military spending, yet remains vulnerable to uncertainties in the worid's 
geopolitical environment. 

Intemai cash covered about 84% of HEl's consolidated capital program In 2004. Assuming no new 
unplanned capacity additions, vi^lch may eventually be necessary to meet load growth on Oahu, intemally 
generated funds should satisfy ttie bulk of constiuctton expenditures for the next five years. Prospective 
capital outiays will focus predominantiy on additions and improvements to ti-ansmission tedlities and. to a 
lesser extent, on generation projecte as well as energy solutkxis and customer-choice technologtes. 

HEI has certein bondhotoer protedlon metrics ttiat are subpar for the cunent ratings. Although totel debt to 
capital (adjusted for off-balance-sheet obligations, such as purchased-power contrads, and Hawaiten 
Electric's $50 million trust-originated preferred securities) declined to 56.9% as of Sept. 30,2005 from 
neariy 59% at the end of 2003, it Is stiti liberal for a mid 'BBB' rating. Adjusted funds from operations (FFO) 
Interest coverage is adequate for cunent ratings at about S.Sx. However, FFO to tdai debt Is Just 16.1%, 
which is more reflective of noninvestinent-grade quality. Accordingly, a supportive final rate order, 
continued tight cost contrds, improved eamings, and credit supportive actions will be required to stem 
overall finandal deterioration. 

Hawaiian Eiectito's stand-alone finandal conditton is stronger than ttiat of the parent owing to a lower debt 
burden. In ttiis regard, adjusted total debt to total capital stood at 52.4% at Uie end of September 2005, 
Including Ite hytirid pretened securities and adjustrrwnte for purchased-power contracte. Mthough ttie 
utility's adjusted FFO interest coverage is stivng for current ratings at around 4.5x, adjusted FFO to total 
debt is somewhat weak at about 19.5%. 

In most droumstences, Standard & Poor's will not rate the debt of a wholly owned substolary higher than 
ttie rating of ttie parent. However, exceptions can be made on ihe basis of strodural protections or 
regulatory insulation or botti. assuming ttie entity has a finandal profile ttiat supporte a higher rating. In 
Haviraiian Electric's case, in Stendard & Poor's opinion, ttiere are adequate insulating conditions in 
Hawaii's stehjtory and regulatory framework, induding ordere issued by the PUC regarding ttie formation 
of HEl's holding company strudure, to separate ttie corporate credit ratings on HEI end Hawaiian Etedric 
by one notch. 

Short-term credit factors 

The short-term corporate credit and commerdal paper ratings on HEI and Hawaiian Eledric are 'A-2', 
incorpcjreting solid liquidity and the ability to internally fund the bulk of dividends and capital expendltores 
In nearby yeara. HEI has $37 million of debt coming due in December 2005, wfth $10 million and $100 
million of debt matoring in February and April 2006, respedively. Hawaiian Electiic faces a very 
manageable maturity schedule, virith no matoring iong-tenn debt until 2012. As of Sept. 30, 2005, HEI had 
$6.2 mmion of cash and cash equivalents (exduding American Savings Bank's cash and cash 
equivalents). HEI and Hawaiian Eledric had bank lines totaling $80 million and $180 million, raspecUvely, 
at the end of September 2005, all of which were unused. 

Covenante in HEI's and Hawaiian Electiic's lines require Hawaiian Eledric lo maintein a consolidated 
equity capitalization ratio (exduslve of short-term debt) of at least 35%. As of Sept. 30, 2005. Hewaiian 
ElectiiCs consolidated common equity to capitelization ratio was 56%. Certain HEI lines of credit totaling 

. $20 mlilton and $45 million require the company to maintain a consolidated net worth, exduslve of 
intengible assete, of at least $900 million and $850 million, respectively, which at the end of September 
2005 was $1.2 billton. The line of credit agreemente do not contain interest coverage ratio requiremente. 
None of HEl's or Hawaiian Eledric's lines contain material adverse change dauses or rating triggers that 
afted access to the fadlities. 

Consolidated capitel outlays shoukJ dedine to about $193 million in 2005 from around $215 mlilton in 
2004. Roughly 75% ofthe 2005 consttuction program is expeded to be internally funded. Importantly, 
ongoing growth in ttie Hawaii economy should allow the eiectric utility to generate relatively stable cash 
flows and ttw bank to maintain normal cash dividend levels (50% of Its eamings) while still supporting its 
own business growtti. 
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HEI has $150 million of debt capacity remaining under a Rule415shelf reglsttation. As of Sept 30,2005, 
proceeds of approximately $1 million from a previous sale of spedal purpose revenue bonds issued by ttie 
State of Hawaii's Departinent of Budget and Finance for the twneflt of Hawaiten Eledric remained 
undrawn. 

Outlook 
The negative outiook on Hawaiian Electiic minora ttial of parent HEI and refiecte the company's dedining 
financial performance. Failure to strengthen key finandal parameters, espedally cash fiow coverage of 
debt, a slump In tine Hawaii economy, a punitive rate order, an erosion in Anrwrican Savings Bank's 
creditworthiness, or a combination of Uiese fadora could lead to lower ratings. Converaely, credit-
supportive adtons by the company as well as responsive rate ti^attnent thai woukl enable the company lo 
produce consolklated FFO to totel debt in ttie tovrer to mid-20% range woutd lead to ratings stability. 

Analytic services provided by Standard ft Poor's Ratings Services (F^atings Services) are ttie result of separate activltiBS 
designed to preserve ttte IndependsfKe and objectivity of ratings opinions. Tha credit ratings and observetions contained herein 
are solely stolements 6f opinkxt and not stotements of fact or recommendations to purcttass, hdd, or sell any securities or maite 
any other Investment dadstons. Accordingty, any user of ttw tnlormatkin contained herein should not rety on any credit rating or 
other opinion contained herein in making any investment dedsion. Ratings are based on intormaUon received by Retings 
Senrices. Ottier divistons of Standard ft Poor's may have information ttiat is not available to lutings Services. Standard ft Poor's 
has established polictea and procedures to maintain the confUentiaitty of nDr>-publto informetion received during the ratings 
procass. 

Ratings Services receives compensatkin for tts ratings. Such compensatton ta nonnaliy paid either by the issuers of such 
securities or ttitrd parties partidpaUng In marketing the securities. White Standard ft Poor's reserves the right to dissemlnete the 
rating, tt receives no pAyment tor doing so, except for subscripttons to Its publications. Addlttonal Information atwut our ratings 
fees to availat>le at www.stondardandpoors.com/usr8ting8fees. 

Copyrighi e 1994-2006 Standard & Poor's, a divlakin of The (ricGraw-HIII Companies. | 
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BULLETIN: Interim Rate Increase For Hawaiian Electric Co. Is Credit 
Neutral 
Publ icat ion date: 29-Sep-200S 
Primary Credit Analyst : Barbara A Bseman, New York (1) 212-438-7666; 

barbara_eisem8n@8tandardandpoor8.com 

NEW YORK (Standard t Poor'a) Sept. 29, 2005—Standard t Poor's Ratings 
Services sa id today that the Hawaii Public U t i l i t i e s Coonrtlaslon's (PUC) 
interim ra te decision Cor Hawaiian Elect r ic Co. {BBB-+/Hegative/A-2) appears to 
be marginally supportive of the company's current ra t inga . The PUC granted a 
r a t e increase of $53.3 mill ion (4.36%), which includes the t ransfer of cer ta in 
coats re la ted to exis t ing energy-efficiency programs and incremental 
in tegrated planning costs frtwi a surcharge l ine item on e l e c t r i c b l l l a into 
base e l e c t r i c i t y charges. Excluding the surcharge t ransfer , the net increase 
i s $41.1 mil l ion (3 .33 t ] . If the amount col lected under the inter im r a t e hiice 
exceeds the amount of the increase ult imately approved in the PUC's f ina l 
decision and order, then the company must refund the excess to i t s ra tepayers , 
with i n t e r e s t . Although the revenue increase f a l l s short of the $63 mil l ion 
requested by the company, a final order that closely mi r ror ' s the inter im 
rul ing appears to be suf f ic ien t to l i f t key f inancial metrics to l eve l s tha t 
are marginally su i t ab le for Standard fi Poor'a guldeposts for the 'BBB' ra t ing 
category. There are no time r e s t r i c t i o n s in which the PUC roust isaue a f inal 
ordar. Therefore, the credi t outlook on the company wil l retoain negative u n t i l 
the level of ra tes i s permanently determined. 

Analytic senlces provided by Slanderd ft Poor^ Ratings Services {Ratings Sen/tces) are ttie resutt of separate ecti^rities 
designed to presen/e the independence and obfectivlty of ratings opinions. The credit ratings and otservattons contained herein 
are solely statements of opinton and not statements of fact or racommendations to purchase, hold, or sell eny securities or maka 
any ottier invesbnent dedsions. Accordingty, any user ot ttie infomiation contained herein should not rely on eny credit rating or 
otiier opinton contained herein in making any investment dedston. Ratings are based on infonnation received by Ratings 
Seraices. Ottiar divtatons of Standard ft Poor's may have infomiation that Is not avaSable til Ratinga Senrices. Standard ft Poor's 
has eslabished policies and procedures to maintain ttie confklantiality of non-p(i)lto informatton received durrig ttie ratings 
process. 

Ratings Services receives compensation for its ratings. Such compensation to normally paid either by the issuers of such 
securities or third perties participating in marketing ttw securities. While Standard ft Poor's reserves ttie right to disseminata ttie 
rating, it receives no payment for doing so, except for subscriptions to iU publications. Additional information about our ratings 
fees to availabto at www.Btsndardandpoors.conVusrating8fees. 

Copyright 01&94-200fl Standard ft Poor's, i divtonn of The McGraw-HiU Compantos. I 
AH RlghtB Reuned. Privacy Notice rinrMcGraiv ilillCimri:tM> 
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BULLETIN: Hawaiian Electric's Rate Settlement Is Neutral For Credit 
PiArilcatton date: 20-Sap-200S 
Primary Credit Anaty«t(s): Barbara A Elseman, New York (1) 212-438-7666; 

bart}ara_ei8eman O standardandpoor8.com 

tJEU YORK (Standard t Poor's) Sept. 20, 2005—Standard fc Poor's ftatlngs 
Services today noted that Hawaiian Blectric Co. Inc.'s (BBB+/NegBtive/A-2) 
recently announced rate stipulation with the Consumer Advocate and the 
Department of Defense, which is not binding on the Hawaii Public Utilities 
Conmieaion (PUC)j appears to be marginally supportive of the cos^any's current 
ratings. The settlement calls for a $54 million (4.4t) base-rate hike and 
includes the transfer of certain costs related to existing energy efficiency 
programs, and incremental integrated planning costs from a surcharge line item 
on electric bills into base electricity charges, excluding the surcharge 
transfer, the nee increase is $42 million (3.4%). Several issues were not 
settled, which if excluded from company's revenue requirements, would reduce 
the rate hike to $46 million {3.B%). Although the revenue increase falls short 
of the $63 million requested by ttie company, an.afflrmation by the POC of the 
settlement, which includes a favorable decision with regard to prepaid pension 
assets, appears to be sufficient co lift key financial metrics to levels that 
are marginally suitable for Standard i Poor's gruidelines for the 'BBB'-rating 
category. Although there are no time limits for the FUC to issue a final 
order, an interim decision is expected in fourth-quarter 2005. 

Analytto senrtoes provkJed by Standard & Poor's Ratings Services (Ratings Services) are ttie result of separate activities 
designed to present ttte Independence and objectivity of ratings opinkins. The credit ratings and observattons contained herein 
are sototy statements of opinion and not statements ol tact or reoommendattons to purchase, hold, or sell sny securities or make 
any o t tw tovestmant dedstons. Accordingly, any user of the information contained herein should not rely on any credK rating or 
other opinton contained herein tn rnaking any Invesbnent decision. Ratings are based on Information received by Ratings 
Servtoes. Ottwr dMdons ol Standard & Poor's may have Infomiation ttiat to not available to Ratings Senrtoes. Standard & Poor's 
has estaMished poltoies and procedures to maintain ttw confidentlaiity of non-publto informatton received during ttw ratings 
process. 

Ratings Seivtoas receives compensation for Its ratings. Such con^nsat ion to normally paid eKhar by ttw tosuars of such 
securities or ttiird parties parttoipating in marketing ttw securtttes. While Standard ft Poor's reserves ttie right to dtoeeminate ttw 
rating. It receives no payment for doing so, except tor subscriptions to Its publtoations. Additional infonnation about our ratings 
fees to svailabto at www.standardandpoors.comAj3ralingsfees. 
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Summary: Hawaiian Electric Industries Inc. 
Publication date: 31-Aug-2005 
Primary Credit Analyst: Bartiara A Elseman, New York (1) 212-438-7666; 

bart)ara_eEseman@slandardandpoar8.com 

Credit Rating: 8BB/Negative/A-2 

Rationale 
Tie ratings on diverslfiad holding company Hawaiian Electric Industries Inc. (HEI) are based on ttie 
consolidated credit profile of HEl's femily of companies, wtiich Include the regulated electrfc utility. 
Hawaiian Eiectric Co. Inc. and Its two Island utiii^ subsidiaries (81% of core revenues and 64% of 
operating income as of Dec. 31, 2004) and the riskier financial services operations of American Savings 
Bank FSB; (19% ofcore revenues and 39% of operating income). Standard & Poor's Ratings Services 
does not accord any credit uplift to American Savings Banks as a result of rts affiliation with HEI. 

Honolulu. Hawaii-based HEl's consolidated finandal condition has weakened despite the strong Hawaii 
economy and the company's efforts in recent years to strengUien Its capital structure. Consolidated 
financial metrics have been pressured owing to tho long-term lade of rate relief and rising operating 
expenses. Absent a aupportive rate decision in Hawaiian Electric's pending rate case, prospecthre key 
financial nrtetrics may not support a financial profile that Is commensurate with the current ratings. 

HEI and Hawaiian Etectric have satisfactory business profiles of "6' and '5', respectively, (business profiles 
are ranked from ' 1 ' (excellent) to '10' (vulnereble)) and weak financial measures. HEl's business position Is 
characterized by limited competitive tiireats due to the utility's geographic isolation, nominal stranded-
asset risk, an excellent fuel clause, and steady banking operations. American Savings Bank's consistent 
eamings are driven by net interest income from Its low-cost deposit funding and low-risk eaming-asset 
tjase. These strengths are tempered by Hawaii's economic dependence on a limited numt>er of industries, 
reliance on fuel oil, significant purchased-power obligations, and support of the somewhat riskier banking 
businesses. Hawaiian Electrfc is spared the competi'tive threat of wholesale competition, but its market 
share for direct kilowatt-hour sales could contract over time because of Inroads fram demand-side 
management (currently recovered through a surcharge on customer bills), competitive bidding, and 
nonutillty generators, including distributed generation. Hawaiian Electiic's business profile Is slightiy 
stronger than that of 0)e parent due to the absence of nonutility operations. 

A responsive rate order from the Hawaii Public Utilities Commission with regard to HawaHan Electric's 
pending rate case is crucial to help lift the company's key financtal measures to more appropriate levels for 
the ratings. The company recentiy revised its original gross S98.6 million (9.9%) rate Increase request to 
$63 million (5.2%). The proposed rate hike indudes the transfer of certain costs of existing energy 
efficiency programs from a surcharge Into base rates. Exduding the surchai^e transfer, the revised net 
Increase to customers Is $50.9 million (4.1%). Aittiough there are no time restiictions for tiie commission to 
Issue a final order, an Interim dedsion is expected in the fourtti quarter of 2005. Rate relief Is needed to 
recover the costs of reliability investments made since 1995, which have induded a number of 
tiansmisslon upgrades, tiie costs assodated wltti an additional 29 MW of firm capacity from a purchased-
power contract, a new fuel oil pipeline, and energy effidency and conservation programs. 

Hawaii's economy has been growing modestiy during ttie past several years and Is expected to grow by 
3.1% after inflation In 2005 and 2.3% in 2006. Military and federal govemment spending remains strong as 
ttie U.S. Department of Defense has moved military assets to Hawaii. The visitor industry Is also a 
significant component of ttie Havraii economy, second only to ttie federal government In 2004, visitor days 
exceeded 2003 by 7% and ttie record set in 2000 by 2% and state economists expect visitor days to 
increase by 6.3% In 2005. Domestic arrivals were well above record levels set in 2000 and intemationat 
arrivals are starting to Encrease as the Japanese economy has improved. Strength In key nontourism 
sectors, particulady real estate and tiie growing military commltinent. coupled witti low interest rates, have 
resulted In solid construction and real estate sales activity although future growtti In real estate may slow 
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with rising interest rates. Hawaii's economic growth is expected to be tied prirr»rily to ttie rate of expansion 
in the mainland U.S. and Japan economies and Increased military spending, yet remains vulnerable to 
uncertainties in ttie world's geopolitical environment. 

Internal cash covered nearly 70% of HEl's consolidated capital program in 2004. Assuming no new 
unplanned capacity additions, which may eventually be necessary to meet kmd growtti on Oahu, internally 
generated funds should satisfy the bulk of construction expenditures for the next five years. Prospective 
capital outiays will focus predominantiy on additions and Improvements to tiansmisslon fadlities and, to a 
lesser extent, on generation projects as well as energy solutions and customer-choice technologies. 

HEI has certain bondhokJer protection metrics that are subpar for ttie current ratings. Although total debt to 
capital (adjusted for off-t>alanc8-sheet obiigattons, such as purchased-power contracts, and Hawaiian 
Electiic's $50 million tnjst-originated prefenred securities) dedined to 56.8% as of June 30,2005 from 
nearly 59% at the end of 2003, it is still liberal for a mid 'BBB' rating. Adjusted funds from operations (FFO) 
interest coverage is adequate for current ratings at about 3.5x. Hcwever, FFO to total debt is Just 16.8%, 
which Is more reflective of nwiinvestment-grade quality. Accordingly, rate relief, continued tight c»st 
controls, improved earnings, and credit supporth/e actions vnll be required to stem overall finandal 
deterioration. 

Shorl-term credit factors 
The short-term corporate credit and commercial paper ratings on HEI and Hawaiian Electric are 'A-2', 
incorporating soikl liqukllty and ttie at)lllty to intemally fund the bulk of dividends and capital expenditures 
In neartjy years. HEI faces a manageable maturity schedule, witti $37 million due in 2005, tfie bulk of 
which matures in December. Hawaiian Electric has no maturing tong-term debt until 2012. As of June 30, 
2005, HEI had $7 million of cash and cash equivalents (exduding American Savings Bank^ cash and cash 
equivalents). HEI and Hawaiian Electiic had bank lines totaling $80 million and $150 million, respectively, 
at the erxf of June 2005, all of which were unused. 

Covenants in HEl's and Hawaiian Electric's lines require Hawaiian Electric to maintain a consolklated 
equity capitalization ratio (exduslve of short-term debt) of at least 35%. As of June 30, 2005, Hawaiian 
Electrics consolklated common equity to capitalization ratio was 56%. Certain HEI lines of credit totaling 
$20 million and $45 million require the company to maintain a consolklated net worth, exdushre of 
intBngit>le assets, of at least $900 million arid $850 million, respectively, whkii at the end of June 2005 
was $1.1 txlUon. The line of credit agreements do not contain interest coverage ratio requirements. None 
of HEl's or Hawaiian Electiic's lines contains material adverse change dauses or rating triggere that affect 
access to ttie fadlities. 

Consolidated capital outiays are expeded to dedine to about $193 million In 2005 from around $215 
million in 2004. Roughly 75% of ttie 2005 construction program is expeded to be Intemally funded, 
importantly, ongoing growtti in ttie Hawaii economy should allow the electric utility to generate relatively 
stable cash flows and the l̂ ank to maintain nonnal cash dividend levels (50% of Its eamings) while still 
supporting its own business growtti. 

HEI has $150 million of debt capacity remaining under a Rule 415 shelf registration. As of June 30.2005, 
proceeds of approximately $6 million from a previous sale of spedal purpose revenue txinds issued by the 
State of HawalTs Department of Budget and Finance for the benefit of Hawaiian Electric remained 
undrawn. 

Outlook 
the negative outiook on HEI reflects ttie compan/s dedining finandal performance. Failure to strengthen 
key finandal parameters, espedally cash flow coverage of debt, a slump In Uie Hawaii economy, a punitive 
rate order, an eroston in American Savings Bank's creditworttilness, or a combination of these factors 
could lead to k>wer rati'ngs. Converaely, credit-supportive actions by the company as well as responsive 

. rate treatment that would enable the company to produce consolidated FFO to total debt In the lower ti3 
mid-20% range would lead to ratings stability. 

Anelytjc servtoes provided by Standard A Poor's Ratings S e r w a t (Ratings Services) a n the raeiit of separate actfvitlea 
designed to preserve the indsperxlence and objectivity of rsLngs opinions. The credit rathgs end observattons contained herein 
are solely statements of opinton aryj not statements of (act or recommendations to purchase, hok), or sell any securities or make 
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any ottier investment dactoions. Accordingly, any user of Ihe Information contalrwd herein should not rely on any credit rating or 
other opinton contained herein in making any investment deciskjn. Ratings are based on informatton received by Ratings 
Services. Other divisiorw of Standard & Poor's may have infonrwtton Uiat is not avaMabto to Rat i r ^ Senrices. Standard & Poor's 
has established potides and procedures to maintain ttw confMentiatity of non-publto informatton received during ttw ratings 
process. 

Ratings Servtoes receives compensation for ito ratings. Such compensatton to normally pakl either by the rssuers of such 
securities or third parties participating in marKating ttie securities. While Standard S Poor's reserves ttie right to disseminate ttw 
rating. It receives no payment tor doing so, except for subsaipttons to rto publtoations. AddHiortal informatton aboul our ratings 
fees to Bvai)at)ie at wwv/.standardandpoors.coniAisratingstee8. 

Copyright C1994-2006 Standard & Poor't, a divtoton of n » McGraw-HBI Companies. | 
All FUghts Resen«d. Prtvacy ftotice The McGrawHillCjinnarles 
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RESEARCH 

Summary: Hawaiian Electric Company, Inc. 
Publication date: 31 'Aug-2005 
Primary Credit Analyst Barbara A Elseman. Hmi Yorit (1) 212-436-7666: 

bart}Qra_elseman@staTKlaidandpoor8.coni 

Credit Rating: BBB-t-/Negative/A-2 

Rationale 
The ratings on electric utility company Hawaiian Eledric Co. inc. are based on the consolidated credit 
profile of Hawaiian Electiic Industiles Inc. (HEI), which includes HawaPian Electric's utility operations and 
Its two island utility subsidiaries (81 % of core revenues and 64% of operating income as of Dec. 31,2004) 
and ttie riskier finandal services operations of American Savings Bank FSB (19% of core revenues and 
39% of operating income). Standard & Poor's Ratings Senrices does not accord any credit uplift to 
American Savings Bank as a result of its affiliation witti HEI. 

Honolulu, Hawail-t>ased HEl's consolidated financial cexidition has weakened despite the sttong Hawaii 
economy and the company's efforts in recant years to strengthen Its capital stmcture. Consolidated 
finandal metiics have been pressured owing to the long-term lack of rate relief and rising operating 
expenses. Absent a supportive rete dedsion In Hawaiian Electric's pending rate case, prospedive key 
financial metrics may not suF^>ort a finandal profile tiiat is commensurate with the cunent ratings. 

HEI and Hawaiian Eiectric have satisfadory business profiles of "6' and '5*, respectively, (business profiles 
are ranked from *1' (excellent) to '10' (vulnerable)) and weak finandal measures. HEl's business position is 
charaderized by limited competitive threats due to the utility's geographic isolation, nominal stranded-
asset risk, an excellent fuel dause, and steady banking operations. American Savings Bank's consistent 
eemings are driven by net interest Income from its low-cost deposit fiindlng and iow-risk eaming-asset 
base. These sti^ngths are tempered by Hawairs economic dependence on a limited number of indusbies, 
reliance on fuel oil, signiflcant purchased-power obligations, and support of ttie somewhat riskier banking 
businesses. Hawaiian Eledric Is spared Uie competitive ttireat of wholesale competition, but Its maritet 
share for dired kilowatt-hour sales couid contrad over time twcause of inroads from demand-side 
management (currentiy recovered through a surcharge on customer bills), competitive bklding, and 
nonutility generators, induding distributed generation. Hawaiian Eledric's business profile Is slightly 
stiwiger ttian tiiat of the parent due to the absence of nonutillty operations. 

A responsive rate order from Uie Hawaii Public Utilities Commission (PUC) writh regard to Hawaiian 
Electiic's pending rate case is crucial to help lift the company's key finandal measures to more appropriate 
levels for the rattngs. The company recentiy revised its original gross $98.6 millcn (9.9%) rate increase 
request to $63 mlllkin (5.2%). The proposed rate hike includes the ti^nsfer of certain costs of existing 
energy effidency programs from a surcharge Into base rates. Exduding the surcharge transfer, ttie revised 
net increase to customers Is $50.9 mlllkin (4.1%). Although there are no time restrictions for the 
commission to issue a final order, an interim decision is expeded in ttie fourth quarter of 2005; Rate relief 
Is needed to recover ttie costs of reliability invesUnents made since 1995, which have induded a number 
of transmission upgrades, ttie costs assodated wfth an additional 29 MW of firm capadty from a 
purchased-power contrad, a new fuel oil pipeline, and energy effidency end conservation programs. 

Hawaii's economy has been growing modestly during the past several yeara and Is expeded to grow by 
3.1% after Inflation In 2005 and 2.3% in 2006. Military and federal govemmem spending remains sttong as 
ttie U.S. Department of Defense has moved military assets to Hawaii. The visitor Industiy is also a 
significant component of tiie Hawaii economy, second only to the federal govemment In 2004, visitor days 
exceeded 2003 by 7% and the record set in 2000 by 2%. and state economists exped visitor days to 
increase by 6.3% In 2005. Domestic anlvals were well above record levels set in 2000, and intemattonal 
arrivals are starting fo increase as the Japanese economy has lm|xoved. Strength in key nontourism 
sectors, particulariy real estate and the growing mllttary commitment, coupled with low Interest rates, have 
resulted in solid ccmstiuctiCMi and real estate sales activity aittiough future growtti in real estate may sfow 
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with rising Interest rates. Hawaii's economic gnswtti Is expeded to be tied primarily fo the rate of expansion 
in the mainland U.S. and Japan economies and increased military spending, yet remains vulnerable to 
uncertainties in ttie worid's geopolitical environment. 

Internal cash covered neariy 70% of HEl's consolidated capital program in 2004. Assuming no new 
unplanned capacity additions, which may eventually be necessary to meet load growtti on Oahu, intemally 
generated funds should satisfy ttie bulk of construction expenditures for ttte nexl five years. Prospedive 
capital outiays will, focus predominantiy on additions and improvements to transmisskin fadlities and, to a 
lesser extent, on generatfon projecte as well as energy solutfons and cusfomer-chok» technologies. 

HEI has certain bondhokler protedlon metrics that are subpar for ttie current ratings. Atthough total debt to 
capital (adjusted for off-balance-sfieet obligations, such as purchased-power contracts, and Hawaiian 
Electric's $50 mlUlon trust-originated prefaned securities) dedined to 56.6% ss of June 30,2005 from 
neariy 59% at ttie end of 2003. K Is still liberal for a mid 'BBB' rating. Adjusted funds from operations (FFO) 
Interest coverage is adequate for cunent ratings at about 3.5x. However, FFO to total debt Is just 16.8%, 
which Is more reflective of nonlnvestment-grade quality. Accordingly, rate relief, continued tight cost 
con t i ^s , improved eamings, and credit supportive actions will be required to stem overall finandal 
deterioration. 

Hawaiian Electric's stand-alone finandal condition is stronger tiian that of ttie parent owing to a lower debt 
burden. In this regard, adjusted total debt to total capital stood at 52.6% at the end of June 2005, induding 
its hybrid prefened securities and adjustinents for purchased-power contracts. Aittiough ttie utility's 
adjusted FFO Interest coverage is suitable fbr current ratings at around 3.6x, adjusted FFO to total debt is 
somewhat weak al about 19.4%. 

In most drcumstances. Standard & Poor's will not rate the debt of a wholiy owned subsidiary higher ttian 
the rating of the parent However, exceptions can be made on the basis of strucUJral protections or 
regulatory insulation or botii, assuming the entity has a financial profile that supports a higher rating. In 
Hawaiian Eledric's case, In Standard & Poor's opinion, ttiere are adequate Insulating conditions in 
Hawaii's statutory and regulatory framework, induding ordere issued by the PUC regarding the formation 
of HEl's holding company stiucture, fo separate tiie corporate credit ratings on IHEI and Hawaiian Eledric 
by one notch. 

Shor t - te rm cred i t factors 
The shoft-term corporate credit and commercial paper ratings on HEI and Hawaiian Electric are *A-Z, 
incorporating solid liquidity and the at^Uty to intemally fund the bulk of dividends and capital expenditures 
In nearby years. HEI faces a manageable nnaUjrity schedule, with $37 milifa»i due in 2005, ttte bulk of 
which matures In December. Hawaiian Eledric has no maturing fong-tenn debt until 2012. As of June 30, 
2005, HEI had $7 million of cash and cash equivalents (exduding American Savings Bank's cash and cash 
equivalents). HEI and Hawaiian Electric had bank lines totaling $80 million and $150 mlllkMi, respectively, 
at the end of June 2005, all of which were unused. 

Covenants in HEl's and Hawaiian Electric's lines require Hawaiian Electric to maintain a consolidated 
equity capitalization ratio (exduslve of short-term debt) of at least 35%. As of June 30,2005, Hawaiian 
Electrics consolidated common equity to capitalization ratio was 56%. Certain HEI lines of credit totaling 
$20 million and $45 mUlion require the company to maintoin a consolidated net worth, exduslve of 
intangible assets, of at least $900 million and $850 million, respectively, which at ttte end of June 2O05 
was $1.1 billion. The line of credit agreements do not contoin interest coverage ratio requirements. None 
of HEl's or Hawaiian Eledric's lines contains material adverse change clauses or rating triggere that a f fed 
access to tha fadlities. 

Consolidated capital outiays are expeded to dedine to about $193 million In 2005 from around $215 
millkvi in 2004. Roughly 75% of ttie 2005 constiruction program Is expeded to be internally funded. 
Importantly, ongoing growtti In the HawaQ economy should allow ttie electric utility to generate relatively 
stable cash flows and the bank to maintain normal cash dividend levels (50% of Its eamings) while still 
supporting its own business growtti. 

HEI has $150 mjlijon of debt capacity remaining under a Rule 415 shelf registration. As of June 30, 2005, 
proceeds of approximately $6 million from a previous sale of spedal purpose revenue bonds issued by ttie 
Stote of Hawaii's Department of Budget and Finance for the benefit of Hawaiian Electrk: remained 
undrawn. 
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Commentary/Key TrefKJs 

Standard & Poor's Ratings Services expeds rating activity In ttie regulated U.S. utility 
(eledric, gas, pipeline, and water) and merchant power sedors to continue to be relatively 
modest ttirough at least the remainder of the year. 

Reguiatory rulings have once again become a dominant factor in companies' credit quality. 
These decisions will be crttical for utilities in many states that are nearing the end of 
muttiyear transition periods and for those that will be making significant capital investment 
in infraslrudure. Efforts to reward sharehoklers tiirough share repurchases or dividend 
Increases are also a development tttat weighs on credit quality. These adions ara 
especially signifi^int for companies whose financial profiles are already somewhat weak 
lor their ratings, leaving them susceptible fo negative rating adions. 

Credit outlooks, which are a leading Indicator of rating trends, show tiiat there are neariy 
twice as many stalile outlooks as negative outiooks. Only about l l%o f outiodtsare 
positive. Therefore, ttiere should be more rating stability over ttie near to Intermediate form, 
with somewhat of a negative bias In rating aclfons. 

Since ttie last report card (see 'Industry Report Card: U.S. EledricyWater/Gas' published 
on RatingsDired May 3̂  2005), four families of companies were upgraded (representing 13 
individual ratings) and six families of compariles were downgraded (representing 15 
indlvkluai ratings). Rating adions have been largely due to various fadors, most 
promlnentiy changing finandal profiles, botti improving (Allegheny Energy Inc.) and 
weakening (Norttteast Utilities), and negative reguiatory actions or uncertainty (Central 
Vemiont Publk: Service Corp., Middlesex Waler Co.). 

Rate filings and rulings on rate proceedings In Ffonda, Hawaii, Illinois, Kansas, Maryland, 
Massachusetts, ^^lssouri, and Wisconsin coukl have rating Impiicatkins In the near future. 
Fadors ttiat are dri\ring ttie need for regulatory approval indude the considerable capital 
expenditures required by many utilities to satisfy en\nronmentai requirements, constniction 
of new generation fadlities, and efforts to pass ttirough or recover unantidpated costs. 
Devekipments in FERC policy, particulariy regarding transmission and market power, bear 
watching. The exposing views of certain state regulatory bodies and the FERC on issues, 
such as restructuring ttte regional transmisston systems and Incorporating certain ' 
merchant plants of affiliated companies In the rate base, add to ttie Importance of the 
regulatory treatment for ttte industiy. 

Despite meaningful improvement in financial measures over the past few yeare, many 
companies have negative outiooks because of weak credit meti'ics. This weakness results 
primarily from high debt levels and cash flow stress associated with unsuccessful forays 
into more competitive businesses. Moreover, despite the current industry trend of getting 
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'back to bask», ' StandaM & Poor's remains vigilant to, and skeptical of, nonregulated 
business pursuits outside ot ttie core competendes of utility managwnent Inevitably, ' 
competition for capital and investor interest will embolden companies to embrace growth 
stiBtegles that could erode credit quality. 

Credit ttends in the merchant energy segment ol ttie eledric power industry have not 
cftanged very much over tiie past six months, aittiough there have been a few rating 
upgrades and positive outiook revisions. Most of the credit Improvement has come from 
successful refinancings and completion of strategic asset sales and not from improved 
industry fundamentals. Utilities with merchant exposure continue to experience volatile 
cash ffows and regulatory uncertainty. 

The operating environment tor the merchmit energy sector remains challenging. Faced 
with the prosped ot stagnant power maricets in many regions, cash ftow measures are 
likely to remain weak until wholesale electricity margins materially improve. Since eiecti-ic 
industry deregulation has come to a halt maritet opportunities in merchant generation are 
few, aittiough existing assets continue to change ownership, particulariy as private equity 
becomes a larger player. 

Chart 1 
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Issuer Review 
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j Corporate credit 
_ ;"toa-

.Analyst I Commsnt 

TlieAESCOfp. 

indtenapoUs 
Power A Ught Co. 

IPALCO 
Enterprtses Inc. 

AGL Resources 
ITK. 

"T" 

eWPoslttvD/- I Taylor 

Standard & Poor's expects AE8 to conttrwe on Its path 
of psrar4 level debt raduolkm and, K Standard & Poor^ 
becomes oomkHtable that AES can meet tts goal ot 
WnMrtng parent kNsI debt b) eboul $4.6 HUon fay eaity 
next year, en upgrade to sa - ' Is Ukely. Fakty sizable 
disiributlorts Irom dsveloping eooitomtas such ss 
Venezuela, rogeris, end Argentina. In 2004 were 
he^Ail, but sspectadons ol condniing (Mdendi Irom 
ttiese economies presort risk. Standard ftPocrt 
eipects oonbnued equity Investment In n m pra)ecta, 
espadaSy hi ttto irfnd sector. 

BB^^PosMv^- ; Bseman 

BB4/Poslthra'~ I Elswnsn 

; See Ihe AES Corp. 

' See nwAES Corp. 

AVNegatlve^A-2 ' Messet 

I On June 10,2005, Atlanta Gas Ugta Co. reectied a 
\ rats seMemem wfth the Oeorgia PuUc Satvlea 
I Commission tttai Stvidard & Poor's oonaklers neutral 
'' tor credK quality. Standard & Poor^ views posHlvety the 
: r o u ( ^ $30 mUlon annual kncrease in (Sscreaonsry 
' cash flow ttHQugh 2008 expected lo result from the 
extension of A(£.'s ptpeMne-rsplacement prognvn. aa 
wall as the commission'B deciston to only modastty 
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Hawaiian Electrtc 
Industries Inc 

BBB'Negaltva/A-2 : Bseman 

Hawaiian Etactrtc 
Co. inc. 

lOACORP Inc. 

tdaho Powar Co. 

BSaWNegathra/A-Z '> Bavnat t 

batanoe sheet Ihst would normaUy be exdudad trom 
rots base, htoreover. refMators recogrtze that Green 
Mountain is exposed to materia) customer 
concentrslkm risk. As such, they allow the company to 
earn a hlghar allowable ROE (10.5%) than Central 
Vei inanl[ lO%). 

The negative outkwk on HawaBan Etectric Industries 
reflects the decBnlng trend in ttia oornpon/s 
consoBdaied flnendat condtlon, desptta tha strong 
HawaU economy and tha compan/s eflorta in rscent 
years to Btrangthen capita] smicture balance. The 
oompan/B Rnandal mslrtca have bean prassured 

' owtng to ilsino operstlng expenses, yefto-be 
rsoovered Investments, and Ihe longlerm tack of rate 

: r a M . At»ant crecfl supportive measures by ttte 
oompany and a resporisfve decision in HawaBan 
BecMr'a pending rela case, pnispecthre key nnancial 
metrics may not aigipoit a financial ptoflle thai Is 
commensurBts for the currant raUnga. Although there 

. are no tbna restrictions tor the commlsston to Issue s 
Rnal Older, an interim dedaton is poBSttSo by the fourth 
quarter of 2005. 

See Hawaiian Electfto Industries Inc. 

SB8VStabla/A-2 : Venkataramwy 

; WHh tha issuanoa of (115 mBOon In common stock tn 
i December 2004, iDACOflP's finanoU prefMa ia 
] expected to be commensurate with expeciatiani lor a 
i 'BBBf' nt tng trgm 2005 forward. IDACORP has more 
! than 1800 mUDon in capia l requirements in Iha next 
I t w yean but external funcfing needs ara expected to 
I be modest The stabts odtook raflectB expectaltons lor 
i s t a t ^ cash eanaration f iom the uUity and (he absence 
i ol any signHICBnt unregirfatad bu ihesaes. Two key 
.' Issues t t«t woukl datennkte future ratingi mmamant 
I are m t s r ikMs In the Srtake Rlvar, wMch are currently 
j week, and hj t t fo rate ease rx>Kngi by the commiiakMi. 

BBBWSIaUerA-2 j Venkataraman \ See IDACORP Ina 

Iroquois Qaa 
Transmiaaion 
Sysiem 1_P. 

BBBWStaUe/- j Shipman 

rrC Hokfing Corp. ' BBB/StaUe^- Japaan 

I The Iroquois Oas Transmisston System ta a DmBed 
i partnarstiip of gaa (iatrtt)u(k)n uUBtlas, alectrie 
I g e n e r t t m . and pipeline compeiMs. The company la 
I subatamlally contracted lor firm et4p-or-pay contracts 
• under a oompettttvalarM through 2011 withadivarae ! 
i basket of finandaly strong aMniare. The pipallna 
I system has a good upeialing history. A major ' 

j expanskxi o( the pipeltne Into I4ew Yotfc Ctty ties 
j enhanced the sysiem, but encounlared oonstnxntton 
' problems and delays Itiat hurt credit qusHty. The bsue j 
• b now behind Iroquois, sRhough legatf reporcusstons j 
; may yet be M L l i b not expected to have a meantogful | 
j hnpacl on the ratings, A minor aocoutiSng problem 
I recently cauaed the company to wfthdraw Its 2004 
^ finandal ctslamants. which Ni l be reetuad sooa The 
I Bltuatton shouU have no affect on c r e A tyjality. 

; The oompany haa an eMcalleni buskwaa proflla aa the 
aotepror idaro l t ransmbaionservtcs loDf lb t i iEctoon '' 

: C a snd has mtoknaJ oompetlttve risk iMcausa o l high 
; regulatory and poHttoalbanisrs to entry. FoBowIno ttM 
; andol thera]etreezs, the'companykicreasedttB 
-, transmtoalon rate liy neorty 50% under a FERC-
- Bppnwedtsifll.Prospectlwely. rates are to t ie a^usted 
i animaDy each June and the compenywOl continue to 
! require sratuai rate Increases to recover capHs) 
' spemfrig that haa more than doubled f nan Inllal 
: eslimatas. Although the company expects to maintain a 
; ItlgMy leveraged capital sUucture,cawarage (altos and 
' l iqukttyBhouU strengthen prknarlylnMn annual 
' Incremental rate Incraaaas foBowing the rata freeze and 
; the expected eqi i ty irriusKm Irom a sizeable IPO fn the 
I nearterm. 
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{ abon date: 31-May-2005Pr1niary Credit Analyst(s): Bartiara A Elseman. New Yorit (1) 212-438-7666; 
bb. uara_eiseman@standardandpoors.com 
Reprinted from RatingsDired 

Hawaiian Electric Industries Inc. 

ISSUER CREDIT RATINGS 
Hawaiian Electric Industries Inc. 
Corporate Credit Rating 
American Savings Bank, FSB, Honolulu HI 
Corporate Credit Rating 
Hawaii Electric Light Company, Inc. 
Corporate Credit Rating 
Hawaiian Electric Company, Inc. 
Corporate Credit Rating 
Maul Electric Company, Ltd. 
Corporate Credit Rating 

AFFIRMED RATINGS 
Hawaiian Electric Industries Inc. 
Sr unseed debt 
Local currency 
CP 
Loca/ currency 
Pfdstk 
Local currency 
American Savings Bank, FSB, Honolulu HI 
Certificate Of Deposit 
Local cunancy 
Hawaii Electric Light Company, Inc. 
Sr unseed detjt 
Local currency 
Hawaiian Electric Company, Inc, 
Sr unseed debt 
Local currency 
CP 
Local currency 
Pfdstk 
Local currency 
Maul Electric Company, Ltd. 
Sr unseed debt 
Local currency 
ASB Realty Corp. 
Pfdstk 
Local currency 

Business profile: 

BBB/Negative/A-2 

BBB-/Stable/A-3 

BBB+/Negative/-

BBB-i-/Negative/A-2 

BBB+/Negative/-
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BB+ 
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Financial policy; 
Moderate 

Debt maturities: 
2005 $37 mil. 
2006 $110 mil. 
2007 $10 mil. 
2008 $50 mil. 
2008-2010 $0 
Thereafter $207 mil. 
Hawaiian Electric Co. Inc. has no maturing long-term debt until 2012. Scheduled 
maturities are $57.5 million in 2012, $11.4 million in 2014, and $50 million in 2018. 
Renfialning maturities of $636.5 million occur in 2020 and beyond. 

Corporate credit rating history: 
Feb. 9. 1993 BBB/A-1 
Nov. 16.1990 BBB-f 

Major Rat ing Fac to rs 

Strengths: 

a Generally responsive regulatory climate with an excellent fuel dause, 
e Umtted competitive threats due to ttie lack of interconnections and wheeling 

capability, 
e Cultivation of strong customer relationships with emphasis on ttie military, 
• Uttte asset concentration risk, 
• Exemption from add rain provisions of the Clean Air Act, and 
• Steady banking operations. 

Weaknesses: 

• Dependence on a supportive rate dedsion to sfa-engthen finandal condition, 
• An undiverslfied economy, heai^ly reliant on the federal govemment, military, and 

tourism, which can be significantiy affected by worid events, 
• Large purchased-power obligations, 
• Dependence on imported fuel oil. 
e High electric rates, 
• Ownership of somewhat riskier banking operations, and 
e Subpar finandal metrics. 

Rationale 
The rati'ngs on Hawaiian Electric industries Inc. (HEI) are based on the consolidated 
credit profila of HEl's family of companies, which Include the regulated electric utility, 
Hawaiian Etectric Co. Inc. and its two island utility subsidiaries (81% of core revenues and 
64% of operating income as of Dec. 31,2004) and the riskier finandal servicas 
operations of American Savings Bank FSB. which contributed 19% of core revenues and 
39% of operating Income as of Dec. 31, 2004. Standard & Poor's does not accord any 
credit uplift to American Savings Banks as a result of its affiliation wiUi HEI. 
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HEl's consolidated financial condition has dedined despite the strong Hawaii economy 
and the compan/s efforts in recant years to strengthen its capital structure. Consolidated 
finandal mebics have been pressured owing to the long-term lack of rate relief and rising 
operating expenses. Absent a supportive rate decision in Hawaiian Eledric's pending rate 
case, prospective key finandal metrics may not support a finandal profile that is 
commensurate with the cunent ratings. 

HEI and Hawaiian Electric have satisfadory business protiles of '6' and '5', respedively, 
(business profiles are ranked from ' 1 ' (strong) to '10* (weak)) and weak finandal 
measures. HEl's business position is charaderized by limited competitive threats due to 
the utility's geographic isolation, nominal stranded-asset risk, an excellent fuel dause, 
and steady banking operations. American Savings Bank's consistent eamings are driven 
by net interest income from its low-cost deposit funding and low-risk eamtng-ssset base. 
These strengttis are tempered by Hawaii's undiverslfied economy, dependence on fuel 
oil, significant purchased-power obligations, and support of the somewhat riskier banking 
businesses. Hawaiian Eledric is spared the competitive threat of wholesale competition, 
but its market share for dired kilowatt-hour sales could contrad over time because of 
inroads from demand-side management (currentiy recovered ttirough a surcharge on 
customer bills), competitive bidding, and nonutility generators, including distributed 
generation. Hawaiian Electric's business profiie is slightiy stronger than that of the parent 
due to the absence of nonutility operations. 

A responsive rate order fnam the Hawaii Public Utilities Commission with regard to 
Hawaiian Electric's pending rate case for a $98.6 million (9.9%) gross rate hike is crudal 
to help lift the company's key finandal measures to more appropriate leveis for the 
ratings. Aittiough there are no time restrictions for the conwnlsslon to Issue a final order, 
an interim dedsion is expeded by the fourth quarter of 2005. Rate relief Is needed to 
recover the costs of reliability investments made since 1995, which have induded a 
number of fa^nsmission upgrades, the costs associated with an additional 29 MW of firni 
capadty from a purchased-power confa^d, a new fuel CHI pipeline, and energy efficiency 
and conservation programs. 

Hawaii's economy has been growing modestiy during the past several years and is 
expected to grow by 3.1% after inflation in 2005 and 2.7% in 2006. Miiitery and federal 
government spending remains strong as ttie U.S. Department of Defense has moved 
military assets to Hawaii. The visitor industry Is also a significant component of the Hawaii 
economy, second only to ttie federal govemment in 2004, visitor days exceeded 2003 by 
7% and the record set In 2000 by 2%. Domestic arrivals were well above record levels set 
in 2000 and international arrivals are sterting to increase as the Japanese economy has 
improved. Strength In key nontourism sedora, particulariy real estete and the growing 
miiitery commltinent, coupled with low interest rates, have resulted In solid constnjction 
and real estete sales adivity aittiough ftiture growtti in real estete may slow with rising 
Interest rates: Hawaii's economic growtti is expeded to be tied primarily to the rate of 
expansion in the mainland U.S. and Japan economies and increased miiitery spending, 
yet remains vulnerable to uncerteinties in ttie worid's geopolitical environment. 

Intemai cash covered neariy 70% of HEl's consolidated capitel program in 2004. 
Assuming no new unplanned capadty additions, which may eventually be necessary to 
meet load growth on Oahu, intemally generated ftjnds should satisfy ttie bulk of 
constnjction expenditures for the next five years. Prospective construction outlays will 
focus predominantiy on additions and improvements to transmission facilities and, to a 
lesser extent, on generation projecte as well as energy soluttons and customer-choice 
technologies. 
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HEl's bondholder protection metrics are subpar for ttie current ratings, Aittiough total debt 
to capitel (adjusted fbr off-balance-sheet obligations, such as purchased-power contracte, 
and Hawaiian Eledric's $50 million tnjst-originated prefened securities) dedined lo 
roughly 56% as of Dec. 31,2004 from about 58% at the end of 2003, it is still liberal fbr a 
mid 'BBB' rating. Adjusted funds fram operations (FFO) Interest coverage Is only 3.1x. 
which is at ttie tower end of the 'BBB' category benchmart^. Adjusted FFO to totel debt is 
just 16.1%, which Is commensurate with noninvestinent-grade guldeposts. However, with 
rate relief, tight cost controls, improved eamings firom continued expansion of Hawaii's 
economy, and HEl's other credit supportive adtons, ttie company's overall finandal 
condition should improve. 

Short-term credit factors 
The short-term corporate credit and commercial paper ratings on HEI and Hawaiian 
Eledric are 'A-2', incorporating solid liquidity and the ability to Internally fund the bulk of 
dividends and capitel expenditures in nearby years. HEI faces a manageable maturity 
schedule, witti $37 million due in 2005, the bulk of which matures In December. Hawaiian 
Eledric has no maturing tong-temi debt until 2012, As of March 31,2005, HEI had $14 
million of cash and cash equivalents (exduding American Savings Bank's cash and cash 
equivalents). HEI and Hawaiian Eledric had bank lines toteling $80 million and $140 
million, respectively, at the end of March 2005. 

Covenants in HEl's and Hawaiian Electrics lines require Hawaiian Electric to maintein a 
consolidated equity capitelization ratio (exduslve of short-temi debt) of at least 35%. As 
of March 31, 2005, Hawaiian Eledric's consolidated common equity to capitalization ratio 
was 56%. Certein HEI lines of credK toteling $20 million and $45 million require the 
company to maintein a consolidated net worth, exduslve of Intengible assets, of at least 
$900 million and $850 million, respedively. which at the end of March 2005 was $1,1 
billion. The line of credit agreemente do not contein interest coverage ratio requiremente. 
None of HEl's or Hawaiian Electric's lines conteins material adverse change dauses or 
rating triggere that affed access to ttie facilities. 

Consolidated capitel outiays are expected to dedine to about $193 mlilton In 2005 from 
around $215 million in 2004. Roughly 75% of ttie 2005 constnjction program is expected 
to be intemally funded. ImportenUy, ongoing growth in the Hawaii economy should allow 
the eledric utility to generate relatively stebte cash flows and the bank to maintein nonnal 
cash dividend levets (50% of ite eamings) while still supporting Its own business growth. 

HEI has $150 millton of debt capadty remaining under a Rule 415 shelf registration. As of 
March 31, 2005, proceeds of approximately $11 million from a prevtous sale of special 
purpose revenue bonds issued by the State of Hawaii's Department of Budget and 
Finance for the beneflt of Hawaiian Eledric remained undrawn. 

O u t l o o k 
The negative outiook on HEI refiecte ite declining finandal perfoimance. Failure to 
strengthen key finandal parameters, espedally cash ftow coverage of debt, a slump in 
the Hawaii economy, a punitive rate order, and/or an erosion In American Savings Bank's 
creditworthiness could lead to lower ratings. Conversely, credit supportive actions by the 
company as well as responsive rate ti'eatment ttiat would enable the company to produce 
consolidated FFO to totel debt in the lower to mid-20% range would lead to ratings 
stebllity. 

A c c o u n t i n g 
HEI reports tts finandal stetements in accordance with U.S. GAAP. Recently adopted or 
pending adoption of new accounting stendards did not nor are expeded to have a 
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material effed on the company's flnandal stetemente. importantiy, there was no material 
weakness identified by ttie management In its internal control over financial reporting as 
of Dec. 31, 2004, under Section 404 of ttie Sarbanes-Oxley Ad. 

A few of the independent power producers (IPPs) that supply power to Hawaiian Electric 
have dedined to provide the information necessary for Hawaiian Eledric to determine the 
applicability of FIN 46R related to the consolidation of variable interest entities (VIES). 
Hence, the company was unable to apply FIN 46R to ttiese IPPs. Hawaiian Electric's 
other IPPs are either not VIES or outeide the purview of FIN 46R. 

Stendanj & Poor's has made certein analytical adjustinents to HEl's reported finandal 
infomiation to refled off-balance-sheet obligations (OBS). such as purchased power 
commltmente and operating leases, when calculating its adjusted financial ratios. 

As of Dec. 31, 2004, Hawaiian Electiic had purchased power arrangemente for 529.6 MW 
of finn capacity. To analyze the finandal impad of purchased power contracte, Stendard 
& Poor's employs the following methodology: the net present value of future annual 
capacity paymente (discounted at 10%) represente a potential debt equivalent—ttie OBS 
obligation that a utility Incurs when it enters into an intermediate- to king-term purchased 
power agreement. Stendard & Poor's adds to ttie balance sheet only a portion of Uiis 
amount, recognizing that such contradual anangemente are not entirely the equivalent of 
debt. The percentege that Is added (ttie risk factor) is a ftjnction of Stendard & Poor's 
qualitative analysis of ttie specific contrads and ttie extent to which maritet, operating, 
and regulatory risks are tx>me by the utility. Stendard & Poor's has assigned a risk factor 
of 30% to Hawaiian Electric's take-and-pay conbacte, which translates into a debt 
equivalent of $290.9 million. 

The present value of the company's operating leases Is determined using a 6% discount 
rate and is treated as a debt equivalent. Operating lease interest expense and 
depreciation expense are aiso computed. The amounte relating to operating leases that 
were induded in HEl's adjusted ratios for 2004 were $59.8 million for OBS debt, $3.6 
millton for imputed Interest, and $15.4 million for depreciation. 

Stendard & Poor's also makes an analytical adjustment for allowance for funds used 
during consttuction (AFUDC) charges capiteiized by the company and treate the charges 
as a part of operating expenses. The AFUDC charge is backed out to arrive at cash flows 
from operations. Adjustmente for AFUDC debt and equity in 2004 ware nominal at about 
$2.5 million and $5.8 million, respectively. 
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Hawaiian Electric Company, Inc. 

' ^ m ^ ^ m ^ corporate Credit RatlnB 
BBB+/Negative/A-2 

Business Profile 

1 2 3 4 p ] 6 7 8 9 ' t < 

Financial policy: 
Moderate 

Debt maturities: 
Hawaiian Eledric Co. Inc. has no maturing long-temi debt until 2012. Scheduled 
maturities ara $57.5 million In 2012, $11.4 million In 2014, and $50 million in 2018. 
Remaining maturities of $636.5 millton occur in 2020 and beyond. 
Hawaiian Electric Industiles Inc. (parent company of Hawaiian Electric Co.) has 
scheduled maturities of tong-temi debt of $37 million In 2005, $110 million In 2006, $10 
million In 2007 and $50 million in 2008. Remaining maturities of $207 million occur in 
2011 and beyond. 

Outstanding Ratlng(s) 
Hawaiian Electrtc Company, Inc. 
Sr unseed debt 
Local currency 
CP 
Local currency 
PfdsOc 
Local currency 
Hawaiian Electric Industries Inc. 
Corporate Credit Rating 
Sr unseed debt 
Local currency 
CP 
Local cunancy 
Pfdstk 
Local currency 
American Savings Bank, FSB. Honolulu HI 
Corporate Credit Rating 
Certificate Of Deposit 
Local currency 
Hawaii Electric Light Company, Inc. 
Corporate Credit Rating 
Sr unseed debt 
i.oca/ currency 

BBB-t-

A-2 

BBB-

BBB/Negative/A-2 

BBB 

A-2 

BB-t-

BBB-/Steble/A-3 

BBBVA-3 

BBB+/Negative/-

BBB+ 
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Maul Electric Company, Ltd. 
Corporate Credit Rating BBB+/Negative/-
5r unseed debt 
Local currency BBB-*-
ASB Realty Corp. 
Pfdstic 
Local currency BB 

Corporate Credit Rating History 
Nov. 16, 1990 A-/A-2 
Feb. 9,1993 BBB-t-ZA-l 

Ma jo r Ra t i ng Fac to rs 

Strengths: 

• Generally responsive regulatory climate witti an excellent fuel clause, 
• Limited competitive threate due to the teck of interconnections and wheeling 

capability. 
• Cultivation of stit>ng customer relationships, witti emphasis on Uie mlQtery, 
• Littie asset concenb^tion risk, and 
• Exemption fram add rain provisions of the Clean Air Act. 

Weaknesses: 

e Dependence on a supportive rate decision to strengthen financial condition, 
• An undiverslfied economy, heavily reliant on the federal govemment, miiitery, and 

tourism, which can be significantiy affected by worid evente, 
• Large purchased-power obligations, 
e Dependence on Imported fuel oil, 
e High electiic rates, 
a Parents ownership of somewhat riskier banking operations, and 
• Subpar financial metrics. 

Ra t iona le 
The ratings on Hawaiian Eiectric Co. Inc. are based on the consolidated credit profile of 
Hawaiian Electric industries Inc. (HEI), whtoh indudes Hawaiian Electric's utility 
operations and ite two Island utill^ subsidiaries (81% of core revenues and 64% of 
operating Income as of Dec. 31, 2004) and the riskier financial services operations of 
American Savings Bank FSB, v/hlch contributed 19% of core revenues and 39% of 
opereting income as of Dec. 31, 2004. Stendard & Poor's does not acconj any credit uplift 
to ASB as a result of ite affiliation witti HEI. 

HEl's consolidated financial condition has declined despite the strong Hawaii economy 
and the company's efforte in recent yeare to sti^ngthen ite capitel stnjcture. Consolidated 
financtel metrics have been pressured owing to the long-term lack of rate relief and rising 
operating expenses. Absent a supportive rate dedsion in Hawaiian Electric's pending rate 
case, pnispective key finandal metrics may not support a financial profile ttiat is 
commensurate witti the current ratings. 

HEI and Hawaiian Electiic have satisfactory business profiles of '6' and '5', respectively, 
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(business profiles are ranked from ' 1 ' (sttong) to '10' (weak)) and weak finandal 
measures. HEl's business position is characterized by limited competitive threate due to 
the utilit/s geographic isolation, nominal stranded-asset risk, an excellent fuel dause, 
and steady banking operations, American Savings Bank's consistent eamings are driven 
by net interest income from ite low-cost deposit funding and iow-risk eaming-asset base. 
These strengths are tempered by Hawaii's undiversified economy, dependence on fuel 
oil, significant purchased-power obligations, and support of the somewhat riskier banking 
businesses. Hawaiian Etectric Is spared the competitive threat of wholesale competition, 
but ite market share for direct kilowatt-hour sales could contract over time because of 
inroads from demand-side management (currenOy recovered through a surcharge on 
customer bills), competitive bidding, and nonutility generators, induding distributed 
generation. Hawaiian Electric's business profile Is slightly stronger ttian that of the parent 
due to the absence of nonutility operations. 

A responsive rate order from the Hawaii Public Utilities Commission with regard to 
Hawaiian Electric's pending rate case for a $98.6 million (9.9%) gross rete hike is crudal 
to help lift ttie compan/s key finandal measures to more appropriate leveis for the 
ratings. Aittiough there are no time restrictions for the commlsston to issue a final order, 
an Interim dedsion Is expeded by the fourth quarter of 2005. Rate relief is needed to 
recover the coste of reliability Invesbnente made since 1995. which have induded a 
number of transmission upgrades, the costs assodated witti an additional 29 MW of firm 
capacity from a purchased-power contract, a new fuel oil pipeline, and energy effidency 
and conservation programs. 

Hawaii's economy haa been growing modestiy during the past several years and is 
expected to grow by 3.1 % after inflation in 2005 and 2.7% in 2006. Miiitery and federal 
govemment spending remains stiwig as the U.S. Department of Defense has moved 
miiitery assets to Hawaii. The visitor industry is also a signiflcant component of tiie Hawaii 
economy, second only to ttie federal govemment In 2004, visitor days exceeded 2003 by 
7% and Uie record set in 2000 by 2%. Domestic arrivals were well above reconj levels set 
in 2000 and International arrivals are sterting to increase as the Japanese economy has 
Improved. Strength In key nontourism sectors, partlcuteriy real estete and the growing 
miiitery commitment, coupled Wth low Interest rates, have resulted in solid construction 
and real estete sales activity atthough future growth In real estete may slow with rising 
interest retes. Hawaii's economic growtti is expected to be tied primarily to the rate of 
expansion in the mainland U.S. and Japan economies and increased miiitery spending, 
yet remains vulnerable to uncerteinties in ttie worid's geopolitical environment. 

Intemai cash covered neariy 70% of HEl's consdidated capitel program in 2004. 
Assuming no new unplanned capadty additions, which may eventually be necessary to 
meet load growtti on Oahu, intemally generated fijnds should satisfy the bulk of 
construction expenditures for Uie next five years. Prospective construction ouUays will 
focus predominantiy on additions and Improvemente to ti^nsmlssiori fadlities ar^, to a 
lesser extent, on generation projecte as well as energy solutions and customer-choice 
technotogies. 

HEl's bondholder protection mebics are subpar for ttie current ratings. Aittiough total debt 
to capitel (adiusted for off-balance-sheet obligations, such as pun^hased-power contracte. 
and Hawaiian Electiic's $50 millton trust-originated preferred securities) dedined to 
roughly 56% as of Dec 31. 2004 from about 58% at ttie and of 2003, it Is still liberal for a 
mid 'BBB' rating. Adjusted fijnds firom operations (FFO) Interest coverage Is onty 3.1x, 
which is at the lower end of the 'BBB' category benchmartc Adjusted FFO to totel debt is 
just 16.1%, which is commensurate witti nonlnvestment-grade guldeposte. However, with 
rate relief, tight cost controls, improved earnings fi^m continued expansion of Hawaii's 
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economy, and HEl's ottier credit supportive actions, the compan/s overall flnandal 
condition should Improve. 

Hawaiian Electric's stendalone finandal condition is stronger than that of ttie parent wltti 
totel debt to totel capitel at about 52%, induding ite hybrid preferred securities and 
adjustmente for purchased-power contiBcte. Although the utilit/s adjusted FFO interest 
coverage is suitebte for current ratings at about 3.8x, adjusted FFO to totel debt is weak 
somewhat at approximately 20%. 

in most drcumstances. Standard & Poor's will not rate Û e debt of a wholly owned 
subsidiary higher ttian ttie rating of the parent. However, exceptions can be made on the 
basis of structural protections and/or reguiatory insulatton, assuming the entity has a 
finandal profile that supporte a higher rating. In Hawaiian Electric's case, Stendard & 
Poor's believes that ttiere are adequate insulating conditions in Hawaii's stetutory and 
regulatory framewortc, induding orders issued by the Hawaii Public Utilities Commission 
(PUC) regarding the formation of ttie HEI holding company sbudure, to separate the 
corporate credit ratings of HEI and Hawaiian Electiic by one noteh. 

Short-term credit factors 
The short-term corporate credit and commerdal paper ratings on HEI and Hawaiian 
Electtfc are 'A-2', Incorporating solid liqukJity and ttie ability to intemally fund the bulk of 
dividends and capital expenditures in nearby years. HEI faces a manageable maturity 
schedule, with $37 millton due in 2005, ttie bulk of which matajres In Deeentoer. Hawaiian 
Electric has no maturing long-temi debt until 2012. As of March 31.2005, HEI had $14 
million of cash and cash equivalente (exduding American Savings Bank's cash and cash 
equivalente). HE( and Hawaiian Electiic had bank lines toteling $80 million and $140 
millton, respectively, at the end of March 2005. 

Covenante In HEl's and Hawaiian Electric's lines require Hawaiian Eiecfrlc to maintein a 
consolidated equity capitelization ratio (exdush/e of short-term det)t) of at least 35%. As 
of March 31.2005, Hawaiian Electiic's consolidated common equity to capitalization ratio 
was 56%. Certain HEI lines of credit toteling $20 million and $45 mlilton require the 
company to maintein a consolidated net worth, exclusive of Intengible assete, of at least 
$9Q0 millton and $850 million, respectively, which at the end of March 2005 was $1.1 
billton. The line of credit agreemente do not contain Interest coverage ratio requiremente. 
None of HEl's or Hawaiian Electric's lines conteins material adverse change clauses or 
rating triggere that affect access to ttie fadlities. 

Consolidated capitel outiays are expected to dedine to about $193 million In 2005 from 
around $215 million In 20()4. Roughly 75% ofthe 2005 construction program is expected 
to be intemally funded. Importantty. ongoing growtti in the Hawaii economy should allow 
the electric utility to generate relatively steble cash flows and the t>ank to maintein normal 
cash dividend levels (50% of Its eamings) while still supporting ite own business growth. 

HEI has $150 million of debt capadty remaining under a Rule 415 shelf reglsttation. As of 
March 31,2005, proceeds of approximately $11 mWton from a previous sale of spadal 
purpose revenue tx)nds Issued by the Stete of Hawaii's Department of Budget and 
Finance for the benefit of Hawaiian Electric remained undrawn. 

Outlook 
The negative outiook on Hawaiian Electric min-ors ttiat of parent HEI and refieds ite 
dedining consolidated finandal performance. Failure to strengthen key flnandal 
parameters, espedally cash flow coverage of debt, a slump in the Hawaii economy, a 
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punitive rate order, and/or an eroston In American Savings Bank's creditworthiness couid 
lead to lower ratings. Conversely, credit supportive adtons by the company as well as 
responsive rate treattnent ttiat would enable the company to produce consolidated FFO 
to totel debt In the lower to mid-20% range would lead to ratings stebility. 

Accounting 
HEI reports ite finandal stetemente in accordance with U.S. GAAP. Recentiy adopted or 
pending adoption of new accounting stendards did not nor are expeded to have a 
material effect on the compan/s finandal stetemente. importantly, ttiera was no material 
weakness identiflad by the management in ite intemai control over financial reporting as 
of Dec. 31, 2004, under Section 404 of the Sart)anes-Oxley Act 

A few of the independent power producers (IPPs) ttiat supply power to Hawaiian Electric 
have dedined to provide ttie information necessary for the company to determine the 
applicability of FIN 46R related to ttie consolidation of variable interest entities (VIES). 
Hence, Hawaiian Electiic was unable to apply FIN 46R to these IPPs. The compan/s 
other IPPs are eittier not VIES or outeide the purview of FIN 46R. 

Standard & Poor's has made certein armiytical adjustmente to HEl's reported finandal 
information to reflect off-balance-sheet obligations (OBS), such as purchased power 
commitmsnte and operating leases, wfien calculating ite adjusted flnandal ratios. 

As of Dec. 31, 2004, Hawaiian Eledric had purchased power arrangemente fbr 529.6 MW 
of fimi capadty. To analyze the finandal Impad of purohased power contiecte, Stendard 
& Poor's employs ttie following metiiodology: ttie net present value of future annual 
capacity paymente (discounted at 10%) represente a potential debt equivalent—the OBS 
obligation that a utility Incurs when it entere into an Intermediate- to iong-tenn purchased 
power agreement. Standard & Poor's adds to ttie baiance sheet only a portion of this 
amount, recognizing that such contradual anBngemente are riot entirely the equivalent of 
debt The percentege that Is added (the risk tedor) is a function of Stendard & Poor's 
qualitative analysis of the specific contracte and ttie extent to which market, operating, 
and reguiatory risks are bome by the utility. Stendard & Poor's has assigned a risk factor 
of 30% to ttie oompan/s teke-and-pay conbacte, which translates into a debt equivalent 
of $290.9 million. 

The present value of ttie compan/s operating leases is determined using a 6% discount 
rate and Is treated as a debt equivalent. Operating lease interest expense and 
depredation expense are also computed. The amounts relating to operating leases that 
were Induded in HEl's adjusted ratios for 2004 were $59.8 million for OBS debt, $3.6 
million for Imputed interest, and $15.4 million for depredation. 

Stendard & Poor's also makes an analytical adjustment for allowance for funds used 
during consbuction (AFUDC) charges capiteiized by the company and treate the charges 
as a part of operating expenses. The AFUDC charge is backed out to arrive at cash flows 
fr^m operations. Adjustmente for AFUDC debt and equity In 2004 were nominal at about 
$2.5 million and $5.8 millton, respectively. 

Tsblii 1 Hawaiian Elactrfo IndustriM lri& Pear Coritfisriaofi 
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Posted on: Saturday, April 23, 20O5 

HEI hit with lower debt rating 

By Deborah Adamscn 
Advertiser Staff Writer 

A warning from a New York debt-rating agency about the declining 
financial strength of Hawaiian Electric Industries should bolster the utility's 
case for a proposed rate hike. 

Standard & Poor's yesterday revised its financial outlook on HEI and 
subsidiary Hawaiian Electric Co, to "negative" from "stable," citing "rising 
operating expenses, yet to be recovered investments and the long-term lack 
of rate relief." 

HECO is seeking state approval to increase rates by a net 7.3 percent to 
meet growing electricity demands across O'ahu. If approved, the hike would 
be HECO's first in 10 years. 

"Essentially, S&P put that negative outlook on the holding company and the 
utili^ due to the need for rate relief from the (Hawai'i PubUc Utilities) 
Commission," said Suay Hollinger, manager of treasury and investor 
relations at HEI. 

A negative outlook means that the credit rating of HEI and HECO may be 
lowered over the next six months to two years. A credit rating is an 
indication of how well a company can repay debt A lower rating would 
make it more expensive for HEI to ttorrow. 

"The outlook revision reflects a declining trend in HEI's consolidated 
financial condition, despite the sux>ng Hawai'i economy and the company's 
efforts in recent years to strengthen capital structure balance," Standard & 
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Poor's analyst Barbara Eiseman said. 

The Honolulu parent of Hawaiian Electric Co. and American Savings Bank 
had S\.2 billion of debt as of Dec. 31, she said. 

Yesterday, S&P affirmed a credit rating of •BBB" for HEI, which means the 
company has "adequate capital" to meet financial commitments, but adverse 
economic conditions or changing circumstances are more likely lo make it 
tougher to meet debt obligations. 

HECO — and its units Hawaiian Electric Light Co. and Maui Electric Co. 
— had their "BBB+* ratings affirmed as well by S&P. 

Reach Deboraii Adamson at dadamson@honol\ti\m(tvertiser, QQin or 525-
8088. 

A Top 

MINI SITE MAP 
LOCAL NEWS JEducatlon | Obituaries | Weather | Traffic Hotspots | Town Hall | Mil itary News | Discussion Boards j 

Columnists 
SPORTS i j y r f Report | UH Sports | High School Sports | Recreation | Sports Calendar | On the Air | Golf Repor 

Sports 
ISLAND UFE •Abom Men/Women | Taste/Recipes [ Fatth Catendar | Health/Fitness | Comics | TOIF Calendar | Tul 

EHTEBTAIHMEMT •.-̂ Q f̂ Calendar 1 -tWeek Guide ( Movie Showtimes 1 Dining 1 Visitors 1 National Arts & Leisure 

BUSINESS iHawai'i Stocks | Hawaii A^utual Funds | Hawai'i Mortgage Rates | Island Bank Rates 1 Stock Quotes | ' 

Coming Events | Trade Winds | Local Resources 

TECHNOLOGY :ci ick! | New Products ( Help & Advice [ Byte Mzrki \ National Tech News 

OPINION :Letters to ttie Editor j Dick Adair's Cartoons | Submit a Letter | Submit a Commentary 

HELP PAGE :contact Us [ Back Issues [ Newspaper Subscriptions | How to Advertise | Frequently Asked Question; 

Site Map I Terms of Service | Corrections 

CLASSIFIEDS Sdasslfled Ads I Cars | Homes | Jobs i Marketplace [ Shop | Business Directory | Restaurant Guide | C 

Place an ad I Contact Advertising 

0 COPVRIGHT 2004 fh« Hoftolulu Admtrscr, • dMtlon at (4aniiaU.CQ. Inc 
U*» or |W> a u Indlow* your jgreemeni to Uw Temtt-OLSealM (updited i2/t9/20021 *»»»»—w inmt t JA . 

htlpy/the.honoluluadvcniscr.coni/article/2005/Apr/23/bz/bz03p.html 4/25/2005 



CA-IR-205 
DOCKETNO.05-0315 
PAGE 52 OF 68 

[22-Apr-2005] Research Update: Hawaiian Electric Industries And Utility Units Ratings ... Page 1 of 3 

STANDARD 
&pooirs 

R A T I N G S D l R E C T 

R e s e a r c h : «-.-«. He«..rFo^ 
Research Update: Hawaiian Electric Industries And Utility Units 
Ratings Affirmed; Outioolc Revised To Negative 
Publication date: 22-Apr-2005 
Primary Credit Analyst(s): Barbara A Eiseman, New York (1) 212-436-7666; 

barbBra_elseman@standanlandpoor8.com 

Credit Rating: BBB/Negative/A-2 

I Rationale 
On April 22, 2005, Standard £ Poor'a Ratings Services affirmed its 'BBB' 
corporate credit rating on Hawaiian Blectric Industries Inc. (HEI) and its 
*BB6+' corporate credit ratings on subsidiary Hawaiian Electric Co. Inc. 
and its units, Hawaii Electric Liglit Co. Inc. and Maui Electric Co. Ltd. 
At the same time, standard G Poor's revised its outlook on the companies 
to negative from stable. 

Tho outlook revision reflects a declining t:rend In HEI's consolidated 
financial condition, despite the strong Hawaii economy and the company's 
efforts in recent years to strengthen capital structure balance. Tho 
company's financial metrics have been pressured owing to rising operating 
expenses, yet to be recovered investments, and tho long-term lack of rate 
relief. Absent a supportive rate decision in Hawaiian Electric's pending, 
rate case, prospective key financial metrics may not support a financial 
profile that ia commensurate for the current ratings. 

The ratings on HEX are based on the consolidated credit profile of 
HEI's family of companies, which include ttie regulated electric utility 
Hawaiian Electric and its two utility subsidiaries (Bll of core revenues 
snd 64) of operating income as of Dec. 31, 2001) and ttie riskier financial 
services operations of subsidiary American Savings Bank FSB, whicti 
contributed 194 of core revenues and 391 of operating income as of Dec. 
31, 2004. 

HEI has a satisfactory business profile and weak financial measures. 
The company's business position is characterized by limited competitive 
threats duo to the utility's geographic isolation, nominal stranded-asset 
risk, modest rate^rellef needs, an excellant fuel clause, and steady 
banking operationa. American Savings Bank's consistent earnings are driven 
by net intarest income from its low-cost deposit funding and low-risk 
earning-asset base. These strengths are tempared by Hawaii's 
tourism-driven economy, dependence on fuel oil, significant 
purchased-power obligations, and support of the somewhat riskier banking 
businesses. 

Hawaii's economy has been growing modestly during the past several 
yeara and is expected to grow by 3.11 after inflation in 20O5. The visitor 
industry is Hawaii's largest economic driver and has recovered from the 
adverse effects of the 2001 terrorist attacks. Total visitor arrivals were 
up 8.3% in 2004. Domestic arrivals were well above record levels set in 
200O and international arrivals are starting to increase as the Japanese 
economy has returned to growth. Strength In key nontourism sectors, 
particularly real estate and the growing military commitroent, couplad with 
low interest rates, have resulted in solid construction and real estate 
sales activity although future growth In real estate may slow with rising 
interest rates. Hawaii's future economic growth Is expected to be tied 
primarily to tha rate of expansion in the mainland U.S. and Japan 
economies and increased military spending, yet remains vulnerable to 
uncertainties in the world's geopolitical environment. 

http://www.ratingsdirect.com/Apps/RD/controllcr/ArticIe?ld=435950&type=&outputType... 4/22/2005 
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Internal cash covered about 70% of HEI's capital program in 2004. 
Assuming no new capacity additions, (which may eventually be necessary to 
meet load growth on Oahu), internally generated funds should satisfy the 
bulk of construction expenditures for the next five years. Prospective 
construction outlays will focus predominantly on additions and 
improvements to transmission facilities, and to a lesser extent, on 
generation projects as well as energy solutions and customer-choice 
technologies. 

HEX'S bondholder protection parameters are subpar for the current 
ratings. Although total debt to capital (adjusted for off-balance-sheet 
obllgationsf such as purchased-power contracts, quarterly income preferred 
securities, and Hawaiian Electric's $50 million trust-originated preferred 
securities) had declined to 56% at Dec. 31, 2004 from 58% at the end of 
2003, it: ia still liberal for a mid 'BBB' rating. Adjusted funds from 
operations (FFO) interest coverage is a mediocre 3.1x, which is at the 
lower end of the 'BBB* category benchmartc. Adjusted FFO to total debt is 
just 16.11, which is commensurate with noninvestment grade guldeposts. 
However, with rate relief, tight cost controls, the impact on the 
company's earnings from continued expansion of Hawaii's economy, and HBX's 
other credit supportive actions, the company's overall financial condition 
should Inqprove. 

Importantly^ a responsive rate order from tha Hawaii Public Utilities 
CcKisaisslon with regard to Hawaiian Electric's pending rate case for a 
$98.6 million (9.9%) rate hike is crucial to help lift the con^any's key 
financial measures to more appropriate levels Cor the ratings. Although 
thera are no time restrictions for the coinoisslon to isaue a final order, 
an interim decision is passible by the fourth quarter of 2005. Rate relief 
is needed to recover the costs of reliability investments made since 1995, 
which have included a number of transmission upgrades, the costs 
associated with a purchased-power contract, a new fuel oil pipeline, and 
costs to ensure the continuation and expansion of energy efficiency and 
conservation programs. 

Short-term credit factors 
The short'tenn corporate credit and connercial paper ratings on HEI 
and Hawaiian Electric are 'A-2', incorporating solid liquidity and 
the ability to internally fund the bulk of dividends and capital 
expenditures in nearby years. HEX faces a manageable maturity 
schedule, with $37 million due in December 2005. Hawaiian Electric 
has no maturing long-term debt until 2012. Aa of Dec. 31, 2004, HEI 
had SI2 million of cash and cash equivalents (excluding American 
Savlnga Bank's cash and cash equivalents). HEI and Hawaiian Electric 
had bank lines totaling $80 million and $110 million, respectively, 
at the end of 2004 . 

Coverianta in HEI's and Hawaiian Electric's lines require 
Hawaiian Electric to maintain a consolidated equity capitalization 
ratio (exclusive of short-term debt) of at least 35%. As of Dec. 31, 
2004, Hawaiian Electric's consolidated conmon equity to 
capitalization ratio was 561. Certain HBI lines of credit totaling 
$20 million and $45 million require the company to maintain a 
consolidated net worth, exclusive of intangible assets, of at least 
S900 million and S850 million, respectively, which at the end of 
December 2004 was $1.1 billion. The line of credit agreements do not 
contain interest coverage ratio requirements. None of HEI'a or 
Hawaiian Electric's lines contains material adverse change clauses or 
rating triggers that affect access to the lines of credit. 

HEI's capital outlays are expected to decline to about $193 
million in 2005 from around $215 million In 2004. Roughly 75% of the 
2005 construction program is expected to be internally funded. 
Inqjortantly, ongoing growth in the Hawaii economy should allow the 
electric utility to generate relatively stable cash flows and the 
bank to maintain nonnal cash dividend levels (50% of its earnings) 
while still supporting its own business growth. 

HEI has $150 million of debt capacity remaining under a Rule 415 
shelf registration. As of Dec. 31, 2004, proceeds of approximately 
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$12 million from a previous sale of special purpose revenue bonds 
issued by the State of Hawaii's Department of Budget and Finance for 
the benefit of Hawaiian Electric remained undrawn. 

B Outlook 
The negative outlook reflects HEI's declining financial trend. Failure to 
strengthen Icey financial parameters, especially cash flow coverage of 
debt, a slump in the Hawaii economy, a punitive rate order, and/or an 
erosion in American Savings Bank's creditworthiness could lead to lower 
ratings. Conversely, credit supportive actions by the company as well as 
responsive rate treatment that would enable the company to produce FFO to 
total debt in the lower to mid-20s percentage range would lead to ratinga 
stability. 

Ratings List 
To 

Hawaiian Electric Industries Inc. 
Corporate credit rating BBB/Negative/A-2 
Senior unsecured debt BBB 
Preferred Stock BB-t-
Commercial paper A-2 

From 

BBB/Stabie/A-2 

Hawaiian Electric Co. Inc. 
Corporate credit rating 
Senior unsecured debt 
Preferred stock 
Commercial paper 

BBB+/Negative/A-2 
BBB+ 
BBB-
A-2 

BBB+/Stable/A-2 

Maui Electric Co. Ltd. 
Corporate credit rating 
Senior unsecured debt 

BBB+/Negative/ — 
BBB'*-

BBB+/Stable/ — 

Hawaii Electric Light Co. Inc. 
Corporate credit rating BB8+/Negative/— 
Senior unsecured debt BBB+ 

BBB+/Stable/— 

Conqjlete ratings infonnation is available to subscribers of RatingsDlrect, 
Standard t Poor's Heb-baaed credit analysis system, at 
www.ratingsdlrect.com. All ratings affected by this rating action can be 
found on Standard « Poor'a public Web aite at www.standardandpoors.com; 
under Credit Ratings in the left navigation bar, select Find a Rating, 
then Credit Ratings Search. 

Copyright C 1994-2005 Scandsfd S Poor's, a division of Ttw McGraw-HIH Companies. 
All RJohts Reserved. Prtvacy Poicy Ihe McGraw-Hill Campanks 
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Reprinted from RatingsDlrect 

Research Update: IHawailan Electric Industries And Utility Units Ratings 
AfTirmed; Outlook Revised To Negative 

Credit Rating: B6B/Negative/A-2 

Ra t i ona le 
On April 22, 2005, Standard & Poor's Ratings Services affirmed its 'BBB' corporate 
credit rating on Hawaiian Electric Industries Inc. (HEI) and Its 'BBB-f' corporate credit 
ratings on subsidiary Hawaiian Electric Co. Inc and Its units, Hawaii Electric Light Co. 
Inc. and Maui Electric Co. Ltd. At the same time, Standard & Poor's revised Its outlook 
on the companies to negative from stable. The outlook revision reflects a declining 
trend in HEI's consolidated financial condition, despite the strtsng Hawaii economy and 
the company's efforts In recent years to strengthen capital stmcture balance. The 
company's financial metrics have been pressured owing to rising operating expenses, 
yet to be recovered investments, and the long-term lack of rate relief. Absent a 
supportive rate decision in Hawaiian Electric's pending rate case, prospective key 
Hnancial metrics may not support a financial profile that is commensurate for the 
current ratings. The ratings on HEI are based on the consolidated credit profile of HEI's 
family of companies, v/hich include the regulated elec t̂ric utility Hawaiian Electric and 
its two utility subsidiaries (81 % of core revenues and 64% of operating income as of 
Dec. 31,2004) and the riskier financial services operations of subsidiary ^nerican 
Savings Bank FSB. which contributed 19% of core revenues and 39% of operating 
income as of Dec. 31, 2004. HEI has a satisfactory business profile and weak financial 
measures. The compan/s business position Is characterized by limited competitive 
threats due to the utility's geographic isolation, nominal stranded-asset risk, an 
excellent fuel clause, and steady banking operations. American Savings Bank's 
consistent eamings are driven by net interest income from Its low-cost deposit funding 
and iow-risk eaming-asset base. These strengths are tempered by Hawaii's tourism-
driven economy, dependence on fuel oil, significant purchased-power obligations, and 
support of the somewhat riskier banking businesses. Hawaii's economy has been 
growing modestly during the past several years and is expected to grow by 3 .1% after 
inflation in 2005. The visitor Industry is HawalPs largest economic driver and has 
recovered from the adverse effects of the 2001 terrorist attacks. Total visitor antvals 
were up 8.3% in 2004. Domestic anivals were well above record levels set in 2000 and 
international arrivals are starting to increase as the Japanese economy has returned to 
growth. Strength in key nontourism sectors, particulariy real estate and the growing 
military commitment, coupled with low interest rates, have resulted In solid construction 
and real estate sales activity although future growth in real estate may slow with rising 
interest rates. Hawaii's future economic growth is expected to be tied primarily to the 
rate of expansion in the mainiaruJ U.S. and Japan economies and increased military 
spending, yet remains vulnerable to uncertainties in the world's geopolitical 
environment. Intemai cash covered about 70% of HEI's capital program in 2004. 

(1 ol 3) 

mailto:uara_elseman@l8tandardandpoor8.com


Research Update: Hawaiian Elertric Industriei And Utility Units Ratings AfTtrmed; Outlook Revised To Negati 

CA-IR-205 
DOCKETNO.05-0315 
PAGE 56 OF 68 

Assuming no new capacity additions, (which may eventually be necessary to meet load 
growth on Oahu), intemally generated funds should satisfy the bulk of construction 
expenditures for the next five years. Prospective construction outlays uriil focus 
predominantiy on additions ar>d improvements to transmission Acuities, and to a lesser 
extent, on generation projects as well as energy solutions and customer-choice 
technologies. HEl's bondholder protection parameters are subpar for the cun-ent 
ratings. Altiiough total debt to capital (adjusted for off-balance-sheet obligations, such 
as purchased-power contracts, quarteriy Income prefen-ed securities, and Hawaiian 
Electric's $50 million trust-originated prefen^ed securities) had declined to 56% at Dec. 
31,2004 from 58% at the end of 2003, it Is still liberal for a mid "BBB' rating. Adjusted 
funds from operations (FFO) interest coverage is a mediocre 3.1x, which Is at the lower 
end ofthe 'BBS' category benchmaric. Adjusted FFO to total debt is just 16.1%, which 
is commensurate with noninvestment grade guldeposts. However, with rate relief, tight 
cost controls, the impact on the company's eamings from continued expansion of 
Hawaii's economy, and HEI's otiier credit supportive actions, the compan/s overall 
financial condition should Improve. Importantiy, a responsive rate order from the 
Hawaii Public Utilities Commission with regard to Hawaiian Electric's pending rate case 
for a $98.6 million (9.9%) rate hike is cnidal to help lift the compan/s key financial 
measures to more appropriate levels for the ratings. Although there are no time 
restiictions for the commission to issue a final order, an interim decision is possible by 
the fourth quarter of 2005. Rate relief is needed to recover the costs of reliability 
investment made since 1995, which have included a number of transmission 
upgrades, the costs associated with a purchased-power contract, a new fuel oil 
pipeline, and costs to ensure the continuation and expansion of energy efficiency and 
conservation programs. Short-term credit factors 

The short-term corporate credit and commercial paper ratings on HE! and Hawaiian 
Electric ara 'A-2', incorporating solid liquidity and the ability to intemally fund the bulk of 
dividends and capital expenditijres In nearby years. HEI faces a manageable maturity 
schedule, with $37 millton due in December 2005. Hawaiian Electric has no maturing 
Iong-temidebtuntil2012. Asof Dec. 31, 2004, HEI had $12 mlllionof cash.and cash 
equivalents (excluding American Savings Bank's cash and cash equivalents). HEI and 
Hawaiian Electiic had bank lines totaling $80 million and $110 million, respectively, at 
the end of 2004 . Covenants in HEI's and Hawaiian Electric's lines require Hawaiian 
Electric to maintain a consolidated equity capitalization ratio (exclusive of short-term 
debt) of at least 35%. As of Dec. 31, 2004, Hawaiian Electric's OMisolidated common 
equity to capitalization ratio was 56%. Certain HEI lines of credit totaling $20 million 
and $45 million require the company to maintain a consolidated net worth, exclusive of 
intangible assets, of at least $900 million and $850 million, respectively, which at the 
end of December 2004 was $1.1 billion. The line of credit agreements do not contain 
interest coverage ratio requirements. None of HEI's or Hawaiian Electric's lines 
contains material adverse change clauses or rating triggere that affect access to the 
lines of credit HEI's capital outiays are expected to decline to about $193 mlilbn In 
2005 from around $215 million in 2004. Roughly 75% of tiie 2005 consbuction program 
is expected to be internally funded. Importantiy, ongoing growth in the Hawaii economy 
should allow the electiic utility to generate relatively stable cash flows and Ihe bank to 
maintain normal cash dividend levels (50% of Its eamings) while still supporting its own 
business growth. HEI has $150 million ofdebt capacity remaining under a Rule 415 
shelf regista-atlon. As of Dec. 31,2004, proceeds of approximately $12 million from a 
previous sate of special purpose revenue bonds issued by the State of Hawaii's 
Department of Budget and Finance for the benefit of Hawaiian Electric remained 
undrawn. OutlOOk 

The negative outlook reflects HEI's declining financial ti^nd. Failure to strengthen key 
financial parameters, especially cash flow coverage of debt, a slump in the Hawaii 
economy, a punitive rate order, and/or an erosion in American Savings Bank's 
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creditworthiness could lead to lower ratings. Conversely, credit supportive actions by 
the company as well as responsive rate treatment that would enable the company to 
produce FFO to total debt In the lower to mid-20s percentage range would lead to 
ratings stability, l u t i ngs List 
To From Hawaiian Electric Industries Inc. Corporate credit rating BBB/Negative/A-2 
BBB/Stable/A-2 Senior unsecured debt BBB Preferred Stock BB+ Commercial paper A-
2 Hawaiian Electric Co. Inc. Corporate credit rating BBB-t-/Negative/A-2 BBB+/Stable/A-
2 Senior unsecured debt BBB-*- Preferred stock BBB- Commercial paper A-2 Maul 
Electiic Co. Ltd. Corporate credit rating BBB+/Negative/- BBB+/Stabte/- Senior 
unsecured debt BBB+ Hawaii Eledric Light Co. Inc. Corporate credit rating 
BBB-t-ZNegative/- BBB+/Stabie/- Senior unsecured debt BBB+ Complete ratings 
Information is available to subscribers of RatingsDlrect, Standard & Poor's Web-based 
credit analysis system, at www.ratingsdtrect.com. All ratings affected by this rating 
action can be fbund on Standard & Poor's public Web site at 
www.standaFdandpoors.com; under Credit Ratings In tha left navigation bar, select 
Find a Rating, ti^n Credit Ratings Search. 

Published by Standard & Poor's, a DMsion of The McGraw-HiO Companies, Inc. Executive offices: 1221 
Avenue of the Americas, New Yorlc. NY 10020. Editorial offices: 55 Water Sb-eet, New Vorti, NY 10041. 
Subscriber senices: (1) 212-436-7280. Copyright 2003 by The McGraw-Hill Companies, Inc. 
Reproduction in whole or in part prohit)i1ed except by pennission. M rights reserved. Infonnation haa 
been obtained t>y Standard & Poor's fram sources believed to t » rBllable. However, tMcause of the 
pos8lt>illty of human or mechanical error by our sources. Standard & Poor's or ottiers. Standard & Poor's 
does not guarantee the accuracy, adequacy, or completeness of a r ^ information and Is not responsible 
for any errors or omissions or the result obtained from the use of such information. Ratings are 
statements of opinion, not statements of feet or recommer>dationa to buy, hold, or sell any securities. 

:̂ ' TheMc6rawmrCottip<mfes:':Z:A^r^i!^^mm 

(3 of 3) 

http://www.ratingsdtrect.com
http://www.standaFdandpoors.com


CA-IR-205 
DOCKETNO.05-0315 
PAGE 58 OF 68 

GkituI Credit Research 
Liquidity Risk Assessment 

m a o ^ l » « . f t « « . « * « ^8 APR 20C6 

iquidity Risk Asaesamant: Hawaiian Electric industries, Inc. 

Hawaiian Elactrle Industries, Inc. 

Honolulu. Hawaii. United States 

Broad Industry: Public Utility 
Specific Industry: Utility/Diversified Holding Company 
Shon Temi Rating: P-2 (Backed) 

Contacts 

Analyst Phone 
A J . SabatBlle/New York 1.212.553.1653 
Laura Schumacher/New York 
Daniel Gates/New York 

Opj|nibn•::;^=l^^•;^?•;; i^:^y^ ,-.•:. '•'• -,;••; . • • . > • • ' - • ; . - C r ^ 

Hawaiian Electric Industries, Inc.'a (HEI) Prims-2 stiod-term rating for commercial paper is supported by the 
stat^llty of the compan/s core businesses Hawaiian Electric Company (HECO) and American Savings Bank 
<ASB). which pravkie a fairfy stable eamings and cash flow stream for HEI. The utility benefits from being 
relatively insulated from competitive threats and operates in a growing servk» territory. ASB, wNIa facing 
competition from other flnandal institutions that sen/e Hawaii, continues to provkJe a fairly predictable eamings 
stream tor HEI. For the past three years, the utility's eamings, on average, represent the rriajority of HEl's 
consolidated eamings. For 2005, HECO represents about 53% of HEI's consolidated eamings, excluding any 
ontrlbutlons from the holding cornpany only lev^. HEI's future prospects are heavily Influenced t>y Hawaii's 

economy, which Is driven by tourism, Iha federal govemment (including Uie military), real estate, and constructton. 

Ftx* the past three years, on average, HEI's consolklated operations generated around $234 million of operating 
cash fkjw annually, the bulk of whteh has been used for capital prajects at the utility and to pay dividends to 
shareholders. Due to the growth m the Hawaiian economy, capHal expenditijres are expected to remain relatively 
high for the next several years. Timely and constructive regulatory support are important to maintaining HEI's 
current financial profile. 

HEI relies on ttie divklends from HECO and ASB as Its major source of Inlemal cash flows. The subsidiaries' 
ability to pay divider>ds. tK>wever, Is subject to certain regulatory restrtetions. The utility is required to maintain a 
consoildaled common equity ratio of no less than 35% In ordar to make dl&tributk>ns to the parent; ASB is 
required to file a notice wHh tiie Office of Thrift Supervisbn (OTS) 30 days prtor to making any capital distributions 
toHEL 

Both HEI and HECO utilize short-term debt, principally commen:ial paper, to support normal operations and fix 
other temporary requirements. FrPm time to tinw, HECO also borrows short-term from HEI for Itself and on tMhaif 
of its subsidiary utility companies, Hawaii Electrk: Lght Company, Inc. (HELCO), arKl Maui Electric Company, 
Urrtlted (MECO). Under Intercompany arrangements, HECO can also borrow from or loan to HELCO and MECO 
on a short-term t>asi8. During 2005. HEI had an average outstanding commercial paper balance of $3 millton and 
had $6 millton of commercial papdr outstanding at year-end 2005, while HECO had an average outstanding 
commerdal paper balance of $95 millton and had $136 millkvi outstanding al year-end. 

On April 3, 2006, HEI entered Into a five year $100 million syndcated revolving unsecured credit agreement witii 
eight financial institutions which expires on March 31,2011. The revolving credit agreement does not contain any 
rating triggers ttial would affect access to tiie commltinent and does not require MAC representatton for 
borrowings. The credit fadlity contains two finandal covenants requiring HEI to maintain 8 nonconsolklaled 
Capitalization Ratio (Holding Company Only) of 50% or less and a Consolklated Net Worth of $850 millton. At 
December 31. 2005, HEI was comfortably In compliance wltit botti flnandal covenants as HEl's Capitalizatton 
:atio (Holding Company Only) was 26% and its Consolklated Net Wortti was $1.3 billton. 

/Mso, on /^prll 3, 2006, HEI entered Into a $75 million bilateral revolving unsecured credit agreement wltti Merrill 
Lynch Bank USA which expires on December 27. 2006. The terms and conditions of this credit agreement are 
substantially simflar to HEl's $100 millton 5-year revolving unsecured credit agreement, and the finandal 
covenanis are Identical to tliosa in the five year syndicated revolver. The revolving credit agreement does not 
contein any rating triggers that woUkl effect access to the commitment and does not require MAC representetton 
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tor borrowings. HEI intends to keep this bilateral agreement In place on an Interim basis until permanent tonger* 
term finandng is arranged to refinance ttie $100 millton of Series C medium term notes that matured in 2006. 

HEl's credit fadlities. totaling $175 millton, replace four bilateral bank lines of credK that were expiring at various 
times during 2006. Thes^ bilalerals were terminated concurrentiy with the effectiveness of ttiese new fadlitjas. 

.dditionally. on fiprti 3, 2006, HECO entered into a separate $175 mlilton syndicated revolving unsecured credit 
agreement with eight finandal institutions. HECO's credit agreement has an initiBi temi ttiat expires on March 29. 
2007, but Its tenor will automatically extend to 5 years upon receipt of a multi-yaar finandng order approval from 
ttie Publk: Utilities Ccmmisston of Uie Stete of Hawaii (PUC). HECO expects to file witti the PUC in ttie second 
quarter of 2006 an application seeking approval to extend Ihe termination date of ttds credit agreement from 
March 29, 2007, lo March 31, 2011. The revolving credit agreement does not contein any rating ttiggers that 
would affect access to the commtlment and does not require MAC representetion for tx>rTOW1ngs. The credit 
facility does contain a financial covenant requiring HECO to maintain a Consolklated CaplteUzation (equity) Ratio 
of not lasa than 35%. At December 31. 2005, HECO's Consolidated Capitelizalion Ratio was 53%. In addition, 
HELCO and MECO must maintein Consolklated SubsMlary Funded Debt to Capitalizatton Ratk>s of nol more 
ttian 65%. At December 31, 2005, ttie Consolklated Furvled Debt to Capltelizatton Rattos were 48% for HELCO 
and 44% for MECO. 

Ttie newly esteMlshed $175 million credit tecllity at HECO will be mainteined to support the issuance of 
commerdel paper, but al$o may ba drawn for capitel expenditures and general corporate purposes at Ihe utility. 
This fadlity replaces HECO's six bilateral bank lines of credit toteling $180 million, all of whtoh were terminated 
concun«ntly with the effectivensss of the new syndicated fadlity. 

In January 2005, the Department of Budget and Finance of the Stete of Hawaii issued $47 millton of 4.80% 
Spedal Purpose Revenue Bonds (SPRB) due 2025 for ttie benefit of HECO, HELCO, and MECO. who 
coltoctively refunded a similariy sized, higher coupon SPRB. In May 2005, up to $160 millton of SPRBs ($100 
miinon for HECO, $40 million for HELCO. and $20 millton for MECO) were auttwrized by ttte Hawaii legislature for 
issuance ttirough June 30, 2010 to finance etectrte utility capitel Improvement pntgrams. 

In December 2005, tiie utilities filed an application with ttie PUC for approval to issue up to $165 miUion in texable 
unsecured notes (up to $100 millton tor HECO, up to $50 million for HELCO and up to $15 millton for MECO). If 
approved, the proceeds from the issue will be used to fond capitel expenditures and/or to repay short-term 
txinowlngs Incurred for cdpitel expenditures or to refinance short-term borrowings used for capitel expenditures. 

«s of December 31, 2005, $96 millton ofdebt, equity, or other security could be offered under HEl's shelf 
rBgistratton and an addttional $150 mdlton could be offered by HEI under its registered medium note program. 

e> Copyright 2006,' Mobdy'is investors Service, Inc. and/or its lloansors Including Moody's Assurance Company, Inc. 
(togettier. -MOODY'S"). All rights reserved. 
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Hawaiian Electrto Company tnc's (HECO) Prima-Z short-term rating tor Its commercial psper program Is 
supported by the relative stability of the utility business, which is relatively Insulated nt>m competfUve threats, and 
whtoh continues to experience strong growth. 

During 2005, HECO's utility operations generated approximately $165 million of cash from operations which 
sadsfled about 69% of the company's cash needs for capital expenditures and ttie paymenl of dividends to tha 
'arent Gross capital expenditures for the next few years are expected to remain at around $200 millton per year 
j e primartiy to Investment fbr growth and reliability. WhDe HECO has prindpaily issued short-term debt to 

finance its external funding requirements, HECO's parent, Hawaiian Electrto Industries, inc. (HEI) Issued about 
$100 millton of common equity during 2004 to strengthen the company's capital structure. Given the size of the 
capital program, timely and constructive regulatory support are important for maintaining the company's current 
financial profile-
Both HEI and HECO utHtze Btiort*term debt, principally comman îal paper, to support normal operations and tor 
other temporary requirements, and from time to ̂ e , HECO aiso borrows stwrl-lerm from HEI for Itself and on 
behalf of Its sut>sldiary utility companies, Hawaii Electric Light Company, Inc. (HELCO). and Maui Electrto 
Company, Limited (MECO). Under intercompany arrangements, HECO can also borrow from or loan to HELCO 
and MECO on a short-term basis. During 2005, HECO had an average outstanding commercial paper balance of 
$95 millton and had $136 million ofcommercial paper outstanding at December 31, 2005. HECO has no debt 
sinking fund redempttons during the next twelve months and the earliest maturity of its existing debt occurs in 
2012. 

On April 3,2006, HECO entered Into a saparala $175 million syndicated revolving unsecured credit agreement 
with eight financial Insttluttons. HECO's credit agreement has an initial temi that expires on March 29, 2007. but 
its tenor will automatically extend to 5 years upon receipt of a multi-year financing onJer approval from the PuMto 
Utilities Commlsston of the Slato of Hawaii (PUC). HECO expects to flto with the PUC in the second quarter of 
2006 an application seeking approval to extend tha temunatlon date of this credH agreement from March 29, 
2007, to March 31, 2011. The revolving credit agreement does not contain any rating triggers that would affect 
access to the commitment and does not require MAC representation for borrowings. The credit facility does 
contain a financial covenant requiring HECO to maintain a Consoiidatad Capitalization (equity) Ratto of not less 
than 35%. At December 31,2005, HECO's Consolidated Capltailzalion Ratto was 53%. In additton. HELCO and 
MECO must maintain Consolidated Subskiiary Funded Debt to Capitalizatton Ratios of not more than 65%. At 
December 31, 2005, the Consolidated Funded Debt to Capitalization Rattos were 48% tor HELCO and 44% tor 
MECO. 

'The newly established $175 millton credit facility at HECO will be maintained to support the issuance of 
jmmercial paper, l>ut also may be drawn for capital expendltores and general corporate purposes al the utJIity. 

rhls facility replaces HECO's six bilateral bank lines of credH totaling $160 million, all of which were terminated 
concurrently with the elYecthreness of the new syndicated facility. 

Alao on Apdl 3, 2006, HEI entered Into a five year $100 million syndicated revolving unsecured credit agreement 
with eight financial insUtuttons which expires on March 31, 2011, and a $75 millton bilateral revolving unsecured 
credit agreement with Merrill Lynch Bank USA which expires on December 27,2006. The temis and conditions of 
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twth credit agreements are substantially similar. Both revolving credit agreements do not contain any rating 
triggers that would affect accass to the commitments and both credit agreements do not require MAC 
representation for borrowings. Both credit facilities contoin two financial covenants requiring HEI to maintain a 
nonconsolldated Oapilatlzatton Ratto (Holding Company Only) d 50% or toss and a Constdtdaled Net Worth of 
$850 mBlion. At December 31,2005, HEI was comfortably In compliance with both ftnanclal cownants as HEI's 
Capitalizatton Ratto (Holding Company Only) was 26% and its Consolidated Net Worth was $1.3 billton. 

HEI's credit fadlttias, t o t a l ^ $175 cr^lion. replaced tour bUateral bank lines of credit that ware to expire at various 
times during 2006. These bilaterals wers terminated concun-entfy with the effectiveness of these new facilities. 
HEI Intends to keep the $75 millton bilateral agreement in place on an interim basis until pennsnent tonger-lerm 
financing Is an^ngad to refinance the $100 mHlbn of HEI Series C medium temi notes that matured In 2006. 

In May 2005, up to $160 miUton of SPRBs ($100 million tor HECO, $40 millton for HELCO, and $20 mHlton for 
MECO) were authorized by the Hawaii legislature tor issuance thntugh June 30. 2010 to finance electrto utility 
capital improvement programs. In December 2005, the utilities filed an application with Ihe PUC tor approval to 
Issue up to $165 million to texabid unsecured notes (up to $100 million for HECO, up to $50 millton for HELCO 
and up to $15 millton for MECO). if approved, tha proceeds from the Issue will be used to hjnd capital 
expenditures and/or to repay sfwrt-term borrowings incurred for capital expenditijres or to rafkiance short-term 
tMnowtngs used for capital expenditures. 

O Copyr^ht 2008, Moody's Investors Service, inc. and/or Its licensors including Moody's Assurance Company, Inc. 
(together, "MOODY'S"). AH rights reserved. 

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY COI>yflIGHT LAW AND NONE OF SUCH INFORMATION f«AY «£ 
COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, 
REDISTRIBUTED OR RESOLD, OR STORED FOR S'JSSequENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR iN PART, IN ANY 
CQRM OR MANNER QR BY ANY MEANS WHATSOEVER. SY ANY PERSON WlTrtOUT MQQOV:S PRIOR WRITTEN CONSENT. AJI 
information contained herein is otHained by MOODY'S from sources believed by It to be accurate and reliable. Because of the 
possibility of human or mechanical error as well as other (actors, however, such information is provHleo 'as is* -.vithout warranty 
of ar>y kind and MOODY'S, In particular, makes no representation or wiarranty, express or implted, as to the accuracy, t imel ineis, 
completeness, merchantabil ity or fitrvess for any particular purpose of any such information. Under no circumstances shall 
MOODY'S have any llBbilrty to any person or entity for (a) any loss or damage in nhole or m part caused by. resulting from, or 
relating t i , any ^rror ;o«^ 'gen t or otherwise) or oth,ir ctrcumstantc or contingency witt»in or oyts i f l * the conttol of MOODY'S or 
any of its directors, officers, employees or agents in connection with the procurement, collection, compilation, analysis, 
interpretation, communication, publication or Jellvery or any such Information, or (b) any direct, indirect, special, consequential, 
compensatc-ry or incidental damages whatsoever (Including vnthout l imitation, lost profits), ev^n if MOODY'S is advised in 
advance t f the possibility of such damages, resulting from the use of or inability to use, any such inform;it»on. The credit rattngs 
and financial report ing analysis otiservations, if any, constituting part of the information contained herein are. and must be 
construed solely as. statements of opinion and not statements at tact or recommendations tu purchase, sell or hold any 
securities. NO WARRANTY, EXPRESS OR IMPLIED, AS TQ THE ACCURACY, TIMELINESS, COMPLETENESS. MERCHANTABILITY OR 
FITNESS FOH ANY PARTICULAR PURPOSE OF ANY SUCH RATING OR OTHER OPINION OR INFORMATION IS OIVeN OR MADE 8Y 
MOODY'S IN ANY FORM OR MANNER WHATSOEVER. Each rating or other opinion must b« weighed solely as or\e factor in any 
investment decision made by or on behalf of any user of the informadon contained herein, and «Act\ such user must accordir^ly 
make Its own study and evaluation of each security and of each Issuer and guarantor of, ana each provider of credit support for, 
each security Ihat R may consitler purchasing, holding or selling. 

MOODY'S hereby discloses that most issuers of debt securities (induding corporate and municipal bonds, debentures, notes and 
r^mmerda l paper) and preferred stock rated by MOODY'S have, prior to assignment of any rat ing, agreed to pay to MOODY'S for 
appraisal and rating services rendered by it fees ranging from J 1,500 to f 2,100,000. Moody's Corporation (MCO) and its wholly-
owned credit racing agency subsidiary, .'Moody's Investors Service (f^lS), also maintain policies and procedures to address the 
independence of MIS's ratings and rating processes, information regarding certain cif*iliations that may exist between directors 
or MCO and rated entities, and between entities who hold ratings from HTS and have also publicly reported to the SEC an 
ownership interest in MCO of more than 5 ^ , is posted annually on Moody's website at www.moodyi .com unoer the heading 
'Shareholder Relatior^s - Corporate Governance • Director and Shareholder AfTiItanon Policy.' 

.'Moody's Investors Service Ply Limited does not hold an Australian financial services licence under the Corporat>or>s Act, This 
credit rating opinion has been prepared without taking into account any of your objectives, financial ^tuat lon or needs. You 
should, before acting on the opinion, consider tfie appropriatene» of the opinion having regard to your own objeerives, financial 
situation ar»d needs. 

http://www.moodyi.com
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iquidity Risk Assessment: Hawaiian Electric Industries, inc. 

Hawaiian Electric Industries, Irtc. 

Honolulu. HawaU. United States 

Broad Industry: Public LItility 
Specific Industry: UtBlty/Dlversified Holding Company 
Short Term Rating: P-2 (Backed) 
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Hawaiian Electric industries, Inc's (HEI) PrirT>e-2 short-term rating for commercial paper is supported by the 
stability of tha company's core businesses Hawaiian Elecblc Company (HECO) and American Savings Bank 
(ASB), which provide a fairly s t^ le eamings and cash ftow stream tor HB. The utility twnefits from being 
relativety Insulated from competitive threats and operates In a growing service territory. ASB, white facing 
competitkwi from other financial Institutions that serve Hawaii, continues lo provide a fairty predtotable eamings 
-stream tor HEI. For ttie past three years, the utility's eamings, on average, have represented atxMJt 70% of HEl's 
xiriBOlidatBd eamings. HEl'a future prospects are heavily Influenced by Hawaii's economy, whtoh ia driven tiy 
tourism, the federal govemment (including the miiitery), real estate, and construction. 

For ttte past three years, HEI's consolidated operattons generated around $250 million of operating cash flow, the 
bulk of which has been used for coi tal projects at the utility and to pay dividends to shareholders. Due to ttie 
growth in ttie Hawaiian economy, capital expenditures are expected to remain relative^ high for the next several 
years. Timely and constmctive regulatory support are Important to maintaining HEl's current financial profile. 

During 2004, HEI issued about $100 million of common equity to strengthen the company's capitel structure. At 
June 30, 2005 an addlttonal $96 millton of debt, equity, or other security could be offered under HEl's shelf 
reglstratton and an additional $150 millton could tw ottered by HEI under its registered medium note program 

Both HEI and HECO utilize short-term debt, principally commercial paper, to suppori nonnal operationa and for 
other temporary requirerrvente, and from time to time, HECO also bonwfs short-term from HEI tor itself and on 
behalf of Its sut»tdiary utiEty company, Hawaiian Electrto Light Company, inc. (HELCO), and Maul Electric 
Company (MECO). Under tha intercompany arrangements, HECO can also borrow from or h>an to HELCO and 
MECO on a short-temi basis. During the first six months of 20(^, HEI had an average outstending commerciai 
paper t»lance of $1 mlilton and had $4 millton of commercial paper outstending al June 30, 2005. During tfie first 
six months d 2005. HECO had an average outstanding commercial paper balance of $93 million and had $123 
millton of commenrlal paper outstanding at June 30,2005. 

HEI maintains bank lines of credit totaling $80 mllSon, of whtoh $45 million expires in 2005 and $35 millton expires 
in 2006. l^ne of the HEI lines of credit agreements contain 'material adverse change' clauses that would affect 
access to ttie lines of credit In ttie event ot a ratings downgrade or other material adverse evente. At June 30, 
2005, the lines were unused. 

HECO maintains bank lines of credit totaling $160 millton, all of which expire In 2006. None of the lines of credt at 
HECO have rating triggers or provisions which would cause twrrowlng costs to change in the event of a rating 
'hange. Furttier, none of HECO's line of credit agreemente contain 'material adverse change* clauses that would 

affect access to the Unas of credit In the event of a raltogs downgrade or other material adverse events. At June 
30,2005, the lines were unused. 

In January 2005, the Department of Budget and Finance of the State of Hawaii (DBF Hawaii) Issued S47 millton of 
4.60% Special Purpose Revenue Bonds (SPRB) due 2025 for the benefit of HECO, HELCO. and MECO. who 
collectively refunded a similariy sized, higher coupon SPRB. 
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As of June 30,2005, approximately $6 millton of proceeds from the sale by DBF Hawaii of Series 2002A SPRBs 
Issued tor the benefit of HECO remain undrawn. In May 2005, up to $160 million of SPRBs ($100 million tor 
HECO, $40 millton tor HELCO, and $20 million for MECO) were authorized t}y the Hawaii legislature for issuance 
through June 30,2010 to finance electrto utility capital improvement programs. 

*> Copyright 2006, Moody's Investors Sen/toe, Inc. and/or its licensors Inctudlrig Moody's Assurance Company, Inc. 
.ogother. "MOODY'S'). Ail rights rosenfed. 

A U INFORMATION CONTAWED HEREIN IS PROT^CreO BY COPYRIGHT U W AND P^ONE OF SUCH INFORMATION MAY BE 
COPIED OR OTHERWISE REPRODUCED, REPACKAGED. FURTHER TRANSMITTED, TRANSFERRED. DISSEMINATED, 
REDiSTRiaUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART. IN ANY 
FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BV ANY PERSON WITHOUT MOOOr'S PRIOR WRITTEN CONSENT. All 
infonnation contained herein Is obtairefl by MOODY'S from sources believed by it to be accurate and reliable. Because of the 
possibility of human or mechanical error ss well as other factors, however, such information is provided "as is" tvithaut warranty 
of any kind and MOODY'S, In particular, makes no representation or warranty, express or implied, as to thw accuracy, lnmettn«ss, 
completeness, merchantabii ity or fitness for ^ny particular purpose of any such Information. Under no arcumstances shai> 
MOODY'S have any llatJiUty to any person or entity for (a] sny loss or damage in whole or in part caused by, resulting from, or 
relating to, any error (negligent or otheralstf) or other arcumstanee or contingancy within or outside the control of MOODY'S or 
any of its directors, officers, employees or agents in -lonnection with the pmcurement, collection, compilation, analysis, 
interpretation, communication, publication or delivery ot any such informaUon, or (b) any direct, indirect, special, consequenUat. 
compensator/ or modentat damages whatsoever ( induding withoul l imitation, lost profits), even if MOODY'S is advised in 
aovance of the possibility of such damages, resulting from th« use of or Inability to u M , any such information. The creoit rahngs 
and financial report ing analysis observations, if any, constituting part Of the Information contained herein are, arxl must be 
construed solely as, statements of opinion and not statements of fact or recommendations to purchase, sell or hold any 
securities. NO VMRRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABlLrTY OR 
FITNESS FOR ANY PARTICULAR PURPOSE OF ANY SUCH RATING OR OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY 
MOODY'S IN ANY FORM OR MANtJER WHATSOEVER. Each racng or other opinion must be weighed solely as one factor in any 
investment decision made by or on behalf of any user of the information contained herein, and each such user must accordingly 
make its own study and evaluaDon of each security ar>d ol each issuer and guarantor of, arxl «ach provider of credit support for. 
each security that it may conctder purchasing, holding or selling. 

MOODY'S hereby discloses that most issuers of debt securities (Including corporate and municipal bonds, debentures, notes and 
commerdal paper) and preferred stock rated by MOODY'S have, prior to assignment of any rating, agre«d to pay to MOODY'S for 
appraisal and rating services rendered by It fees ranging f rom $1,500 to $2,400,000. Moody's Corporation (MCO) and its wholly-
owned credit rat ing agency sutnidiary, Moody's Investors Service (MIS), also maintain polldes and procedures to address the 
independence of MIS's ratings and rating processes. Information regarding certain affiliations that may exist between directors 
of MCO and raced entitles, and betw«en entitles who hold ratings from MIS and have also publidy reported to Che SEC an 
ownership Interest in MCO of more than 5%, Is posted annually on Moody's website at www.moadys.com under the heading 
'Shareholder Relations - Corporate Governance - Director and Shareholder Affiliation Policy.' 

Moody's Investors Service Pty Limited does not hold an Australian flnanoal services licence under the Corporations Act. This 
-edit rating opinion has been prepared without takir>g Into account any of your objectives, financial situation or needs. You 
lould, before acting on the opinion, consider the appropriateness of the opinion having regard to your own objectives, financial 

situation and needs. 

http://www.moadys.com
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Hawaiian Electric Company,-lno. 
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Specific Industry: Integrated Electric Utility 
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Hawaiian Electrto Company Inc's (HECO) Prtme-2 short-term rating tor commercial paper program la supported 
by the relative stability of the utility business, whtoh is relatively insulated from competitive threats, and whtoh 
continues to experience strong growth. 

During 2004, HECO's utility operations generated approxlnnately $170 million of cash from operations whteh 
satisfied about 65% of the company's capitel requirements. Including capital expenditures and the payment of 
lividends. Through the 12-month period endng June 30,2005, HECO's utility operations generated about $150 

.nllllon of cash fram operations representing nearly two-thfrds of the company's capital requiremente. Due to the 
kwh growth expertonced by HECO, prindpaily related to new customer additions and Infrastructure Investmente, 
HECO's capital expenditures reached $200 million during 2004. Capital expenditures for the next tew years are 
expected to remain at similar levels due to Ihese growth requiremente. WNte HECO has principally utilized short-
term debt lo finance any remaining requiremants, HECO, parent, Hawaiian Electric Industries, Inc. (HEI) Issued 
about $100 million of common equity during 2004 to strengthen the company's capital structure. Given the size of 
the capitel program, timely and constructive regulatory support are Important to maintaining the company's 
cunent financial profite. 

Both HEI and HECO utilize short-term debt, principally commercial paper, to support nonnal operations and for 
ottier temporary requirements, and from time to lima. HECO also borrows short-term from HEI for itsetf and on 
behalf of its subsidiary utility company. Hawaiian Electric U ^ Company, Inc. (HELCO), and Maui Electric 
Company (MECO). Under the intercompany arrangements, HECO can also t}orTow from or loan to HELCO and 
MECO on a short-term basis. During tha first six months of 2005. HECO had an average outstanding commercial 
paper balance of $93 million and had $123 million of commercial paper outstanding at June 30, 2005. HEI had $4 
million of commercial paper outstanding at June 30,2005. HECO has no mandatory debt redemptions during the 
next twelve monttis and ttie earitost maturtty of Its existing d ^ t occurs in 2012. 

HECO maintains bank lines of credit toteling $180 mlilton, all of which expire in 2006. None of the lines of credit al 
HECO have rating triggers or provisions whteh woutd cause bon-owing costs to change in the event of a rating 
change. Furtfier, none of HECO's line of credit agreements contain 'material adverse change' clauses tfial would 
affect access to the lines of credit in the event of a ratings downgrade or other material adverse evente. At June 
30,2005, Ihe lines were unused. 

HEI maintains bank lines of credit totaling $80 million, of whtoh $46 million expires In 2005 and $35 million expire 
In 2006. None of the HEI lines of credit agreemente contain 'material adverse change* clauses that would affect 
access to the lines of credit In ttie event of a ratings downgrade or other material adverse evente. At June 30. 
2005, the lines were unused. 

in January 2005, the Department of Budget and Finance of the State of Hawaii (DBF Hawaii) Issued $47 million of 
4.60% Special Purpose Revenue Bonds (SPRB) due 2025 for the benefit of HECO, HELCO, and MECO. who 
collectively refunded a similariy sized, higher coupon SPRB. 

As of June 30,2005, approximately $6 million of proceeds from the sate by DBF Hawaii of Series 2002A SPRBs 
issued for the benefit of HECO remain undrawn. In May 2005, up to $160 million of SPRBs ($100 million for 
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HECO, $40 million for HELCO, and $20 minion lor MECO) were authorized by the HawaS lagialature lor issuance 
through Juno 30, 2010 to finance electric utility capital improvement programs. 

€i Copyright 2006, Moody's Investors Servtoe, Inc. and/or Ite licensors Including Moody's Assurance Company, Inc. 
(together, 'MOODY'S'). All righto reserved. 

I.L INFORMATION CONTAINED HEREIN IS PROTECTED 3Y COPYRIGHT LAW AND NONE OF 5UCM INFORMATION MAY BE 
COPIED OR OTHERWISE REPRODUCED, REPACKAGED. FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, 
REOrSTRlBuTEO OR RESOLD, OR STORED FOR SUaSEQUENT USE FOR ANY iUC- i PURPOSE, IN WHOLE OR !N PART, IfJ ANY 
FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY'S PRIOR WRITTEN CONSENT, All 
inrormation corxtained herein is obtained by MOODY'S from sources beiieved by it to be accurate and reiiable. Because of '.t« 
possibility of numan or mechanical error as well as other fadiors, however, such information is provided "as is* without warranty 
of any kind and MOODY'S, in particular, ma l * * ' no representation cr warranty, express or implied, as to tha accuracy, rimeiiness, 
completeness, merchantability or fitness fof any particular purpose ot any Such information. Under no circumstances shall 
MOODY'S have any liability ro any person of entity for (a j any loss or damage in whole or in part caused bv, resulting from, or 
relating to, anv error (negligent or otherwise) or other circumstarKe or contingency within Of outside the control of MOODY'S or 
any of its directors, on^cers, employees or agents in connection with the orocurement, collection, compilatiun, analysis, 
tnterpretai l t in, communication, putilicatlon or dellvefy of any such itrformation, or { t ) any d i r ea , moirect, special, consequenbal. 
compensatory or incidental damages whatsoever (Including without l imitation, lost profits), even rf MOODY'S is advised in 
advance of the possibility of such damages, resulting from the use of or inability to use, any such information. The credit rat>ngi 
j n e f i runda l reporting analysis observations, if any, constituting part of the information contained herein are, and must be 
construed solely as, statements of opinion and not statements of tact or recommendattons to purchase, sell or hold any 
securities. NO WARRANTY, EXPRESS OR IMPLIED. AS TO THE ACCURACY, TIMELINESS, COMPLETENESS. MERCHANTABILITY OR 
FITNESS FOR ANY PARTICULAR PURPOSE OF ANY SUCH RATING OR OTHER OPIftflCN OR INfOR.MATlON IS GIVEN OK MADE BY 
MOODY'S IN ANY FORM OR MANNER WHATSOEVER. Each rat ing or other opinion must be weighed solely as one factor in any 
investment decision made by or on behalf of »hy user of the information contained fwrem, ano each such user must accordingly 
make its c<tir\ study and evaluation of each security and of each issuer and guarantor of, and each provider of credit support for, 
each security that it may consider purchasing, holding or selling^ 

MOODY'S hereby discloses that most issuer* of debt secundes (including corporate and municipal bonds, debentures, notes and 
commtcrclal paper) and pr«f«rT«d stock rated by MOODY'S have, prior to assignment of any rat ing, aqraad to pay to MOODY'S for 
appraisal and rat ing services rendered by it fees ranging from $1,500 to S2,400.000. Moody's Corporation (MCO) and Its v^o l ly-
owned credit rat ing agency subsidiary, Moody's Investors Service (MIS), also maintain poUdes and procedures to address Che 
independence of MIS's ratings and rating processes. Information r«garding certain affi l iationf thac may exist between directors 
of MCO and ra 'ad entitles, and between entitles who hold ratings from MIS and have also publicly reported to the SEC an 
ownership interest in MCO of more Itian 5%, i» posted annually on Moody's website at www.moodvs.com under the heading 
'Shareholder Relations - Corporate Governance - Director and Shareholder Affiliation Policy." 

Moody's Investors Service Pty Limited does not hold an Australian financial services licence under the Corporations Act. This 
credit rating opinion has been prepared without taking Into account any of your objectives, financial situation or needs. Vou 
should, t>efore acting on Che opinion, consider the appropriateness of the opinion having regard to your own objectives, financial 
- ' tuation ar>d needs. 

http://www.moodvs.com
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From: Bseman, Barters {ma[ltD:bart)ara_elseman@standardandpoor5,com] 
Sent: Friday, August 11,2006 3:49 AM 
To: Klmura, Shdee 
Subject: RE: HQ MYU buDetfn 

Hi Shelee, 
Here is the release. 
Regards, 
Barbara 
On Aug. 4, 2006, Standard & Poor's Ratings Services assigned its 'BBB' 
rating to diversified energy con^any Hawaiian Blectric Industries Inc.'s 
(HEI) $100 million medium-term series D notes, that were previously filed 
under a Rule 415 shelf registration. Proceeds will be used to reduce 
short-term debt. 

The outlook is negative. 
The ratings on HEI are based on the consolidated credit profile of 

HEI's units, which include the electric utility, Hawaiian Electric Co. 
Inc. and its two utility subsidiaries (82% of core revenues and 61% of 
operating income aa of Dec. 31, 2005) and the ris)cier financial services 
operations of American Savings Bank FSB (18% of core revenues and 39% of 
operating income). Standard & Poor's does not accord any credit uplift to 
American Savings Bank as a result of its affiliation with HEI. 

HEI's financial condition remains somewhat weak for the rating 
despite the strong Hawaiian economy and the company's efforts in recent 
years to strengthen its capital structure. Financial metrics have been 
pressured owing to rising operating and maintenance expenses, increasing 
capital outlays, and the prolonged lack of rate relief. Absent a 
responsive final rate order in Hawaiian Electric's pending rate case, 
prospective key financial metrics may not support a financial profile that 
is commensurate with the current ratings. 

HEI and Hawaiian Electric have satisfactory business profiles of '6' 
and *S', respectively, (business profiles are ranked from *!' (excellent) 
to *10' (vulnerable)) and somewhat weak financial measures. HEI's business 
position is characterized by limited competitive threats due to the 
utility's geographic isolation, nominal stranded-asset risk, an excellent 
fuel clause, and steady banking operations. The bank's consistent eamirigs 
are driven by net interest income from its low-cost deposit ifunding and 
low-risk eaming-asset base. These strengths are terr̂ ered by Hawaii's 
economic dependence on a limited number of industries, reliance on fuel 
oil, significant purchased power obligations, and support of the somewhat 
riskier banking businesses. Hawaiian Electric's business profile is 
slightly stronger than that of the parent due to the absence of nonutility 
operations. 

A responsive final rate order from the Hawaii Public Utilities 
Commission (PUC) with regard to Hawaiian Electric's pending rate case is 
crucial to help lift key financial measures to more appropriate levels for 
the ratinga. In September 2005, the PUC issued an interim net rate hike of 
$41.1 million (3,3%) that is marginally supportive of current ratings. If 
the ainount collected under the interim increase exceeds the atrount of the 

8/14/2006 
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increase ultimately approved in the PUC's final decision and order, the 
con^any must refund the excess to its ratepayers with interest. A final 
order that closely mirrors the interim ruling appears to be sufficient to 
lift key financial metrics to levels that are marginally suitable for 
Standard & Poor's guideposts for the *BBB' rating category. There are no 
time restrictions in which the PUC must issue a final order. 

Of some concem is Act 162, a new law which appears to confirm, in 
light of the legislature's interest in promoting renewable energy, the 
authority the PUC already has with respect to the fuel adjustment clause. 
Although there seems to be no opposition to continuation of the clause by 
parties to the rate case, a material change in the operation of the fuel 
adjustment clause mechanism would harm the company's financial condition 
and detract from its currently satisfactory business profile. 

Hawaii's economy grew by about 3.2% in 2005, and is expected to grow 
by 3.0% in 2006. Military and federal govemment spending remains strong 
as the U.S. Department of Defense has moved military assets to Hawaii. 
Tourism is also a significant component of the Hawaii economy and set a 
record for arrivals in 2005, with visitor days up 6.6%, Strength in key 
nontourism sectors, particularly real estate and the growing military 
commitment, coupled with low interest rates, have resulted in solid 
construction and real estate sales activity although future growth in real 
estate may slow with rising interest rates. Hawaii's economic growth is 
expected to be tied primarily to the rate of expansion in the mainland 
U.S. and Japan economies and increased military spending, yet remains 
vulnerable to uncertainties in the world's geopolitical environment. 

Hawaiian Electric's projected capital outlays in 2006-2010 will focus 
predominantly on additions and in^rovements to transmission and 
distribution facilities (approximately 51%) and on generation projecte 
(approximately 41%). The balance is for general plant, energy solutions, 
and customer-choice technologies. Intemally generated cash is expected to 
satisfy the bulk of construction expenditures for that period. 

HEI has certain bondholder protection metrics that are siibpar for the 
current ratings. In this regard, total debt to capital (adjusted for off-
balance-sheet obligations, auch as purchased-power contracts and trust-
originated preferred securities) and funds from operations (FFO) to total 
debt are somewhat weak at about 56% and 19%, respectively. Adjusted FFO 
interest coverage remains healthy at roughly 4.Ox. Accordingly, a 
aupportive final rate order, continued tight cost controls, in^roved 
earnings, and credit supportive actions by management will be required to 
lift the con^any's overall financial profile to more suitable levels. 

Short-term credit factors 
The short-terra corporate credit and commercial paper ratings on HEI and 
Hawaiian Electric are 'A-2', incorporating solid liquidity, a manageable 
maturity ladder, and the ability to intemally fund a large portion of 
dividends and capital es^enditiires in nearby years. 

On April 3, 2006, HEI entered into a new five-year $100 million 
unsecured revolving credit facility and a $75 million unsecured bilateral 
revolver which terminates on Dec. 27, 2006. The covenants require HEI to 
maintain a nonconsolidated capitalization ratio of 50% or less and 
consolidated net worth of $850 million. The company is comfortably in 

8/14/2006 
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cort̂ liance with these covenants. HEI used the new facilities to support 
the issuance of commercial paper to refinance its $100 million of medium-
terra notes which matured on April 10, 2006. Standard & Poor's expects that 
the company will perrtianently fund the maturity in the foreseeable future. 

On April 3, 2006, Hawaiian Electric also entered into a new $175 
million revolver that expires on March 29, 2007, but will automatically 
extend to five years if the longer-term agreement ia approved by the PUC. 
Pursuant to the agreement, the company must maintain a consolidated common 
stock equity to capitalization ratio of at least 35%, with which the 
con^any is compliance. 

Both HEI's and Hawaiian Electric's facilities support the issuance of 
CP, but may also be drawn for general corporate purposes. Hawaiian 
Electric's facility may also be drawn for capital expenditures. The 
facilities do not contain interest coverage ratio requirements, material 
adverse change clauses nor rating triggers. As of May 1, 2006, both HEI's 
and Hawaiian's credit facilities were undrawn. 

HEI has a manageable maturity ladder, with just $10 million coming 
due in 2007. Hawaiian Electric has no maturing long-term debt until 2012. 
As of March 31, 2006, HEI had $3.4 million of cash and cash equivalents 
(excluding American Savings Bank's cash and cash equivalents). 

Standard & Poor's expects nearly 80% of Hawaiian Electric's 2006 
construction program to be internally funded. Importantly, ongoing growth 
in the Hawaii economy should allow the electric utility to generate 
relatively stable cash flows and the bank to maintain normal cash dividend 
levels (54% of its earnings) while still supporting its own business 
growth. In June 2006, the bank reached its current target core capital 
ratio of 7.5%. Accordingly, it will begin to pay nearly all of its 
earnings as dividends to HEI. 

After the issuance of the $100 million in notes, HEI has $50 million 
of debt capacity remaining under a Rule 415 shelf registration and $96 
million remains on an omnibus shelf registration. 

Outlook 
The negative outlook on HEI reflects the company's subpar financial 
condition relative to the rating level. Failure to strengthen key 
financial parameters, especially cash flow coverage, of debt, a slurry in 
the Hawaiian economy, a punitive final rate order, and, although not 
expected, a major erosion in American Savings Bank's creditworthiness 
could lead to lower ratings. Conversely, credit-supportive actions by the 
company as well as responsive rate treatment would lead to ratings 
stability. 

Hawaiian Electric Industries Inc. 
Corporate credit rating BBB/Negative/A-2 

New Rat ing 
$100 mil medium-term n t s BBB 

8/14/2006 





CA-IR-206 
DOCKETNO.05-0315 
PAGE 1 OF 243 

CA-IR-206 

Please provide copy of all reports prepared by security analysts that describe Hawaiian Electric 
Industries, Inc. for the period 2001 to the present. 

HELCO Response: 

Please refer to HECO's responses filed in CA-IR-103 and CA-RIR-7 of Docket No. 04-0113 

(HECO's 2005 Test Year Rate Case) for the reports prepared by security analysts that evaluate 

HEI for the period 2001 to 2004. The requested information for reports by security analysts that 

describe HEI for the period 2005 to the present that we are aware of is voluminous and is 

available for inspection al HECO's Regulatory Affairs Division office, Suite 1301, Central 

Pacific Plaza, 220 South King Street, Honolulu, Hawaii. Please contact Dean Matsuura at 543-

4622 to make arrangements to inspect the requested information. 

Note: Most (if not all) ofthe information requested is copyrighted. The copies are being 

provided under the "fair use" exception to the copyright laws. Any copies made ofthe requested 

information are subject to the copyright laws. 
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FUNDAMENTAL DATA 

Dividend: 

Yield: 
Price 
Objective: 

$1.24 

4.6% 

NA 

EK: 

nt: 
ROC: 

Fiscal Yaar Ends Dae 

2 0 0 M 2006E 2007e 

k1.S7 tl.SS NA 

M ie.3X M 

NA 11.0% NA 

1Q'06 EPS Higher Than Expected on Flat 
Utility O&IM 

• 1Q'06 EPS of $0.40 exceeded the average estimate of 
$0.37 due to flat Utility O&M. We expect full year O&M 
to Increase. 

• Our 2006 EPS estimate of $1.65 has upside potential, In 
our view, but we believe it is too early In the year to 
make an adjustment. 

• HE shares trade above our fair value estimate of $23.50 
but are rated HOLD due to high current 4.6% dividend 
yield. 

Est 5-Yaar EPS CAOR 

EsL5>Ya«^D»v.CAGR 

Book ValuB Par Share 

PrtotfBoofc VatlM 

Commoi EquftyCapltBl 

DMdand Optnkin 

3&P Debt Rating 

Marttat C v (SmII.) 

Shares OuMandfaie (mfl.) 

3.0% 

NA 

S1S.Q2 

1.8X 

12.2% 

2 

BBB 

$2,181 

81 

AGE Lists: 

Disclosure Information: Please 
refer to the last two pages of 
this report for Important 
disclosure Information. 
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1Q'06 Eamings Higher than Expected on Flat Utility O&M 
After the close of the marltet on May 1, Hawaiian Electric Industries reported first quarter 2006 eamings of $32.3 
million or $0.40 per share. This was above the average analyst estimate of $0.37 per share and the year ago 
EPS of $0.30; however, it was only modestly above first quarter 2004 eamings of $30.9 million or $0.40 per 
share. 

Electric Utility net income was $21.0 million, up from the year ago quarter, but again, only slightly above first 
quarter 2004 eamings of $20 million. Higher kilowatt-hour sales and Vne Oahu Interim rate increase effective In 
late September 2005 drove the earnings increase over first quarter 2005 results. Eamings at the utility were 
helped by flat other operating and maintenance (O&M) expense. For the full year, we expect an increase in 
O&M. 

Bank net income was $16.8 million compared to $17.8 million for the year ago quarter. First quarter 2005 results 
Included a $3.1 million reversal of allowance for loan losses. There was no such reversal tn 2006. Net interest 
margin was 3.29% for the quarter compared with 3.36% for the first quarter of 2005. The lower net interest 
margin was due to lower interest income on mortgage-related securities compared to the same period last year. 

The Holding and Other Companies' results were $(5.5) million for the quarter versus $(6.1) million in the year 
ago quarter. The $0.6 million increase was primarily due to lower general and administrative expenses. 

2006 Estimate May Have Upside 
We are maintaining our 2006 EPS estimate of $1.65 versus 2005 EPS of $1.57 from continuing operations. 
While the 2006 number may have upside potential given the moderately better than expected first quarter results 
It Is still eariy in the year and we would like to see at least another quarter of Bank eamings before considering 
an increase. We continue to project higher Utility eamings on tfie strength of the Oahu rate Increase but look for 
relatively flat Bank results assuming the absence of 2005's $3.1 million reversal of allowance for loan losses. 

We Rate Shares HOLD 
Shares Closed at $26.92 on May 2. Atthough HE trades above our fair value estimate of approximately $23.50 
(detailed below), shares provide a high 4.6% current yield on a dividend we consider secure so we maintain our 
HOLD rating. The electric utility provides relatively stable eamings power, hence our conservative suitability 
rating, with the potential for eamings growth from rate increases related to reinvestment investment in the 
business. 

Hawaiian Electric Irtdustries • A.G. Edwards t Sons. Inc. • May 03. 2006 Page 2 
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Valuation: 
We estimate the fair value of HE's shares at approximately $23.50 using an average of a relative and a more 
absolute valuation measure: (1) our sum-of-the-parts valuation is approximately $26 based on P/E ratios of 
comparable utilities and banks and (2) our dividend discount valuation is approximately $21 using a 5.2% risk-
free rate of return, a 3.0% equity risk premium and an estimated 3% long-term eamings and dividend growth 
rate. 

Risks to Valuation: 
The chief investment risks to our fair value estimate are related to interest rates, in our view. A sustained flat 
yield curve would likely hurt bank eamings and higher interest rates, especially higher long-term rates, could 
reduce the relative attractiveness of HE's dividend to investors. 

Company Description: 
HE is a holding company wfiose principal businesses are electric utility operations, which earned $73 million in 
2005, and a bank, which earned $65 millton. The holding and other companies tost $10 millton primarily as a 
resutt of financing expenses offset by investment gains. Hawaiian Electric Company and tts operating 
subsidiaries. Maui Electric Company and Hawaiian Electric Light Company, provide electricity to approximately 
93% of the state's population. American Savings Bank is the thinj largest financial Institution in the state based 
on asset size-

Hawaiian Electric Industries • A.G- Edwards & Sons. Inc. ' May 03. 2006 Page 3 
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SUMMARY OF EPS CHANGES 
Fiscal Ye^r Ends Dec 

EPS 2005A 2006E 
Qtrl $0.30 $0,40A 
Otr2 $0.35 $0.38 
QtrS $0.46 
Qtr4 $0.46 
Year $1.57 $1.65 
P/E 16.3X 

SELECTED RNANCIAL STATISTICS 

Prior 
E 

(DOLLARS IN UIUIONS EXCEPT PER SHARE) 
Fiscal Year Ends Dec 2001 
Revenues $1727 
Net Income 108 
Cash Eamings 237 
Shares Outstanding 68 
Eamings Per Share 1.59 
Dividends Per Share 1.24 
Price Range (High) 21 
Prk» Ran$e O-ow) 17 
P/E Range (High) 13 
P/E Range (Low) 11 
Retum on Equity (%) 12.2 

2002 
$1654 

118 
234 

73 
1.62 
1.24 

25 
17 
15 
10 

1V9 

2003 
$1781 

118 
23S 

75 
1.57 
1.24 

24 
19 
15 
12 

11.0 

2007E 

2004 
$1924 

108 
233 

80 
1.61 
1.24 

29 
23 
18 
14 

10.9 

Prior 

2005 CAGR (%) 
$2216 

127 

81 
1.57 
1.24 

30 
25 
19 
16 

2008E 

2006E 
$2095 

134 

81 
1.65 
1.24 

11.0 

Prior 

2007E 2008E 

CAGR- CompoundArinual Gmwth Rete 
Cash Eamlrtgs • Net Income plus goodwiU amortizaUon 
Dividend Opinions: 1 - Secure with growffi; 2 • Secure with littie or no growth; 3 - Secure intermediate term, might not 
be secure long term; 4 - Not secure 

SELECTED BALANCE SHEET DATA 
IDOLLARS IN MILLIONS) 
[December 31. 2005 
Cash and Investments $152 
Accounts Receivable. Net $249 
Other Current Assets $2,687 

Total Current Ass«tB $3,088 
Property. Plant, and Equipment. Net $2,543 
Long-term Investments $3,664 
Intangible Assets. Net $90 
OtherAssetB $567 

Total Assets $9,952 

Accounts Payable $183 
Short-term Debt/Current Maturities $142 
Other Current Liabilities $6.180 

Total Current UablDUes S6.S09 
Long-term Debt $1,143 
Deferred Income Taxes $208 
Other Liabilities $879 
Shareholders'Equity $1,217 

Total Uabilities and Shareholders' Equity $9,952 

Hawaiian Electric Industries • A.G. Edwards 4 Sons. Inc. • May 03. 2006 Page 4 
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MO 00 

U0,00 

PTSOTIB scunn'. f adM\ vaA VOSA 

PRICE OBJECTIVE (PO) CHANGES • 

Data Closing Price PO 

0««ty Closino Pnca» 

A Prica Otijsctive Chsnges 

• RattngrSuitabJIity Changes 

• Anatysl Coverao" Cttangas 

Date Closing Prtcs PO Date 

* NA: Positive rating ramovad; no prica objective supptiad. 

RAnNQ/SUfTABIUTY CHANGES 

Date Closing Prica Ratlng/Sultabirity Date Closing Price 

Closing Price PO 

RattnoauHablllty 
09/28/2004 26.47 Hold/Conservative 

ANALYST COVERAGE CHANGES 

Analyrt From To Analyst From To 
Douglas A. Fischer 09/28/2004 

Hawaiian Electric Industries • A.G. Edwards & Sons. Inc. • May 03. 2006 Pages 
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Pa8t12month i 
B y Master Currant Rating Investment Banking % of Investment 

^ List Companies Distribution Clients Banking Clients ' 

Buy 285 39% 49 17% 
htold/Neutral 430 59% 31 7% 
Sefi 17 2% 0 0% 

* Percentage of Investmenl Banking Qients on Master Ust t)y rating. 

OUR 3-TIER RATING SYSTEM (12-18 month time horizon) RISK SUrTABIUTY (Relates lo fundamental risk, induding 

Buy: A total retum is antidpated in excess of the markets tong-temi " " " ^ " ^ pn»dictability. l«lance sheet strength and price vdatiltty) 

historic rata (approximately 10%). Total ratum expectattorts Consafvatlva: Fundamental risk approximates or is less ttian ttte 
shouM be higtter for stocks wtik:h possess greater risk. market 

Hold: Hold tha shares, with nei t tw a materially positive total ratum Aggresalve: Fundamental risk is higtier tTian the rnarket 
nor a materially negative total return is aritteipated. . , _ ^ - . _» , j ,, i J la _». ^ . ^ «. ^ 

' ^ Speculative: Fundamental risk is significantly higtier than th« 
Sell: Stock shouM be sotd, as a materially negative total retum is market 

anticipated. 
TTw suttat}ility ratings assigned by A.G. Edwards Industry analysts 
to individual securities shoukl be reviewed t)y investors and Itidtr 
nnandat consuttants to determine wtiether a particular security Is 
siAabte for their portlo&o. wHh fuD considerBtton given to existtng 
porttoik) hokilngs. 

COMPANY SPECIFIC DISCLOSURES: 
AGE expects to receive or intends to seek compensation kv investment banking 8efvk:es witHn ttw next three monttts, 
AGE or an afftBate received compensatton from the sutijed company for products or servtoes ottier than investmenl tianking servtoes during 
the past 12 rrxintfis. and analyst or person wMi ebtllty to tnfluenca sutMtance of this report Is awrare of same. 
Tha subject company is or was a diem of AGE during the past 12 months for non-investment banking securttles-retsted services and analyst 
is aware of same. 

The views expressed in tttis research repon accurately reflect my personal views atKxjt the subiect company and its sacurtties. 

AGE'S research analysts receive no compensation in connectton with the firm's Investment banking business. The analyst certifies ttiat 
he/she receives no compensatton ttiat Is directly or indirectly related to the spedfic recommerKlattons or views contained within this report. 
Analysts may be eligitile for annual bonus compensatton tiased on Itw overall profltablUty of ttw firm, which takes into accoum revenues 
derived from all of the firm's business activities, induding its investment banking business. 

Price otijectives and recommendatkxis contained in this report are based on a time horizon of 12-18 months, but tttere is no guaramee the 
Qt^ective will ba achieved wittiin ttte spedfied time horizon. Price obtectives are determined by a subjective review ot functamental emUV 
quantitative charaderistics of the issuer and tlw security Itiat Is the subject of ttils report A variety of mettiods may be used to determine the 
value of 8 security induding. but not limited to. discounted cash ftow, peer group comparisons, sum of tha parts and enterprise values. M 
securities are subjed to martcet interest rate and general economic risks. Spedfto Informatton ts provided in the text of our most recent 
research report. 

Additional Infonnation available upon request With the exceptton of inkxmatton about A.G. Edwanls A Sons, Inc.. the material 
contairwd herein has been prepared from sources and data we believe to be rellaMe but we make no guarantee as to its accuracy or 
completeness. This material is putillstied soiely for Informattonal purposes and ts not an offer to buy or sell or a solidtatkin of an offer to buy 
or sell any security or investmenl produd. This material is riot to tw construed as providing investment servtees in any jurisdtotion v^wre 
such offers or sdtoltation iMMiW be Illegal. Opinkins arKl estimatas are as of a certain date and subjed to change without notice. You shoukl 
tw aware that investments can fluctuate in price, value and/or income, artd you may get back less than you invested. Past performance Is 
not necessarily a guide to future performance, investments or investment services menttoned may not be sultaljle (or you and tf you have 
any doubts you should seek advtoe from your finandal consultant. Where the purchase or sale of an investment requires a change trom orw 
currency to another, fluctuations in ttw exchange rale may tiave an adverse effect on ttw value, price or Irtcome of the investment. Certain 
investments may be mentioned ttiat are not readily realizatile. This means that it may be difficult to sell or realize the investment or obtain 
reliable information regarding Its value, The levels and basis of taxation can change. 

This document has been approved by A.G. Edwards & Sons (U.K.) Limited, authorized and regulated by the Flnandal Services Authority. 

© 2006 A.G, Edwards 4 Sons, Inc. 'MemtwrSIPC. www.agedwards.com 
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FUNDAMENTAL DATA 

Dividend: 

Yield: 

Price 
Objective: 

$1.24 

4.8% 

NA 

eps: 

PfS: 

ROCi 

Fiscal Year Ends Dec 

200SA 2008E 200rE 

tt.S7 11.» NA 

NA 1S4X NA 

M 11.0% fiM 

4Q 2005 Results In Line With General 
Expectations But We Lower Our 2006 
Estimate 

• On Jan . 30. HE reported 4Q 2005 EPS of $0.46, c lose to 
the average estimate of $0.45. 

• 4Q ut i l i ty resutts were boosted by Oahu rate increase, 
as expected. 

• 4 0 banl( resul ts were boosted by increase In net 
interest marg in to 3 .41% f rom 3.10% a year ago 
ref lect ing growth in commercia l and commerc ia l real 
estate loans. 

• Ho ld ing and other companies ' toss narrowed due t o 
prev ious ly d isc losed $0.11 gain on sale of interest in 
Georgia power p l a n t 

• We have lowered our 2006 EPS est imate to $1.65 f r om 
$1.75 to reflect higher operat ions, maintenance and 
ret i rement benef i ts expense est imates, costs that are 
not being fu l ly recovered In rates due to regulatory lag. 

' Shares t rade above our updated fair value est imate of 
$23 but are rated HOLD due to h igh 4.8% y ie ld . 

Fst 5-Year EPS CAGR 

Est S-YearOiv. CAGR 

Rnnli Valua Pw Share 

Comrnon EcM^f/Capttal 

SAP Debt Ftstfeig 

Market Cap ($inB.) 

3.0% 

tiA 

SI 4.90 

1.7X 

12.2% 

> 
BBB 

S2,1(M 

81 

AGE Lists: 

Dlscloaure Information: Please 
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4Q Earnings Close to Average Estimate 

On January 30, HE released fourth quarter 2005 earnings of $37.5 million or $0.46 per share (basic and diluted), 
slightly above the average estimate of $0.45. Fourth quarter 2004 eamings were $24.8 million or $0.31 per 
share. 

Utility income was up, $18.2 million versus $13.2 million a year ago, primarily reflecting an interim rate increase 
granted in September 2005 for the Oahu utility, which increased revenues by $10 million. Kilowatt-hour sales 
were even compared to the fourth quarter of last year despite customer growth as a result of cooler and less 
humid weather. Other operation and maintenance expenses were $2.9 million lower than in the fourth quarter of 
2004 reflecting, in part, unusually high expenses in the year ago period. 

Fourth quarter bank net income rose to $17.7 million versus $16.7 million a year ago. Net Interest income rose 
$3.8 million reflecting higher loans and deposits and an increase in the net interest margin to 3.41% from 3.10% 
a$ the yields on loans and mortgage-related securities Increased more than the cost ofthe bank's liabilities. 

The holding and other companies' results from continuing operations were $1.7 million In the fourth quarter of 
2005 versus $(5.1) million for the same quarter in 2004 primarily due to a realized gain on the sale of an interest 
in a coal-fired electric generating plant In Georgia, net of taxes, of $9.0 million or $0.11 per share, partially offset 
by an unrealized net of tax loss of $1.3 million or $0.02 per share on held-for-sale Investment securities. 

Full year 2005 diluted EPS from continuing operations were $1.57 versus our estimate of $1.50 and an estimate 
range of $1.45 to $1.60, but the lower end of the estimate range may have excluded the $0.11 gain on the sale 
of the Georgia plant that was in the $1.57 number. Our estimate included the gain. 2004 operating EPS were 
$1.63 after adding back $0.25 for an unfavorable one-time tax ruling. Electric utility net Income was $72.6 
million in 2005 versus $61.2 million in 2004. Other operation and maintenance expenses increased $15.8 
million and $4.9 million year-over-year respectively, and depreciation expense was $6.0 miUion higher, largely 
due to plant additions. 

At the bank, the full year net interest margin rose to 3.29% despite rising short-term interest rates and a flattened 
yield curve. Yields on assets grew as the bank diversified its assets into shorter-maturity higher-yielding loans. 
Business commercial lending and commercial real estate have made a significant contribution to the growth and 
diversification of the loan portfolio. In addition, deposits grew 6% in 2005, allowing the bank to replace some 
higher cost wholesale bonx)wings with these lower-cost deposits. By the fourth quarter, deposits were no longer 
growing due to higher short term rates. The bank is likely in our view to face challenges maintaining the net 
interest margin in 2006. Furthermore, in 2005 $3.1 million of the allowance for loan losses was reversed, 
boosting eamings. We do not expect such a boost in 2006. The allowance reversal occurred in the first quarter 
of 2005 and the allowance was zero in the last three quarters (he year. 

The holding and other companies' resutts from continuing operations were ($10.2) million in 2005 versus ($14.5) 
mlllkin for 2004. 2005 results include an unrealized gain on a venture capital investment of $2.9 million or $0.04 
per share, net of taxes, as well as the above mentioned $0.11 gain on the sale of the interest in the Georgia 
plant. 

2006 Estimate Lowered to $1.65 from $1.75 

We have lowered our 2006 EPS estimate to $1.65 from $1.75 primarily to reflect higher operating, maintenance 
and retirement benefits expense expectations at the utility segment. These higher costs are not fully reflected in 
higher rates, in part, because of the use of an historic test year in the recent Oahu rate case. For the company 
as d whole, retirement benefits expense, net of income tax benefits, is expected to increase by $6.5 million, with 
a $5.9 million increase at the utility segment. At the bank, the continued flat yield curve could remain a 
challenge to earnings growth. 

Hawaiian Elactric Industries • A.G. Edwards i S<ms. Inc. * Fatiruary 03, 2006 Page 2 
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We Rate Shares HOLD 
We rate HE shares HOLD. The shares, at the Febmary 3 intraday price of $25.97, are trading above our fair 
value estimate of approximately $23 (detailed t)elow), but provide a high 4.8% dividend yield that we consider 
secure. 

Valuation: 
We estimate the fair value of HE's shares at approximately $23 using an average of a relative and a more 
absolute valuation measure: (1) our sum-of-the-parts valuation is approximately $23 based on P/E ratios of 
comparable utilities and banks and (2) our dividend discount valuation is approximately $23 using a 4.6% risk-
free rate of return, a 3.0% equity risk premium and an estimated 3% long-term eamings and dividend growth 
rate. 

Risks to Valuation: 
The chief investment risks to our fair value estimate are related to interest rates, in our view. A sustained flat 
yield curve would likely hurt bank eamings and higher interest rates, especially higher long-term rates, t»uld 
reduce the relative attractiveness of HE'S dividend to investors. 

Company Description: 
HE is a holding company whose principal businesses are electoic utility operations, which earned $73 million in 
2005, and a bank, which earned $65 million. The holding and other companies lost $10 million primarily as a 
result of financing expenses offset by investment gains. Hawaiian Electric Company and its operating 
subsidiaries, Maui Electric Company and Hawaiian Electric Light Company, provide electricity to approximately 
93% of the state's population. American Savings Bank is the third largest financial institution in the state based 
on asset size. 

Hawaiian Elacbic Industries • A. G. Edwards i Sons, Inc. • February 03, 2006 Page 3 
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SUMMARY OF EPS CHANGES 
Fiscal Year Ends Dec 
EPS 2005A 
Qtrl $0.30 
Qtr2 S0.35 
Qtr3 $0.46 
Otr4 $0.46 
Year $1.57 
P/E 

2006E 

(1.65 
15.8X 

SELECTED FINANCIAL STATISTICS 

1 ̂'rior 

$1,75 

(DOLLARS IN MIUIONS EXCEPT PER SHARE) 
Fiscal Year Ends [:>ec 
Revenues 
Net Income 
Cash Eamlrtgs 
Shares Outstanding 
Eamings Per Share 
CNvktends Per Share 
Price Range (High) 
Prtee Range (Low) 
P/E Range (High) 
P/E Range (Low) 
Retum on Equity (%) 

2001 
$1727 

108 
237 
68 

1.59 
1.24 

21 
17 
13 
11 

12.2 

2002 
$1654 

118 
234 
73 

1.62 
1^4 

25 
17 
15 
10 

11.9 

2003 
$1781 

118 
239 

75 
1.57 
1.24 

24 
19 
15 
12 

11.0 

2007E 

2004 
$1924 

108 
233 
80 

1.61 
1.24 

29 
23 
18 
14 

10.9 

Prior 

2005 CAGR (%) 
$2216 

127 

81 
1.57 
1.24 

30 
25 
19 
16 

2008E 

2006E 
$2095 

134 

81 
1.65 
1.24 

11.0 

Prior 

2007E 2008E 

CAGR ~ Compound Annual Growth Rate 
Cash Earrvngs • Net IrKome plus ^todwiU amortization 
Dividend Opinions: 1 - Secure with growth; 2 - Secure with little or no growth; 3 - Secure intermediate term, might not 
be secure hng term; 4 • N d secure 

SELECTED BALANCE SHEET DATA 
{DOLLARS IN MlUJONS} 
September 30, 2005 
Cash and Investments $232 
Accounts Recehrable, Nat $239 
Other Cunent Assets $4,314 

Total Current Assots $4,785 
Property, Plant, and EquipmenL Net $2,489 
Long-term Investments $2,027 
Intangible Assets, Net $90 
Other Assets $564 

Total Assets $9,975 

Accounts Payable $182 
Short-term Defcit/Current Maturities $121 
Other Current Liabilities $6,242 

Total Currant Uabilities $6,545 
Long-term Debt $1,173 
Deferred Income Taxes $234 
Other Liabilities $810 
Shareholders- Equity $1^13 

Total Uabilities and Shareholders' Equity $9,975 
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Pricing lourcas: FactSKt and l[>SI 

PRICE OaJECTIVE (PO) CHANGES * 

Date Cloaing Prtca PO 

F*«« 

—— Dally Closing Price* 
A Price 0t4«ctiva Changat 
• Ratino'Stiitabltity ChangM 
• Analyst Cowrags Char>g9S 

Data Closing Price PO Date Closing Price PO 

* NA: Positive rating removed: no price ot^ective suppUed. 

RATINQ/SUrTABILITY CHANGES 

Dote Cloaing Price Ratlnfl/Sultablllty Date Cloaing Price RatlnQ/Sultablllty 
09/28/2004 26.47 Hokl/Conservative 

ANALYST COVERAOe CHANGES 

Analyst From To Analyst From To 
Douglas A. Fischer 09/28/2004 
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Past 12 months 
P ., Master Currem Rating Investment Banking \ at Investmem 
' ^ ° " " ^ List Companies DIatrlbutlon Cllente Banking Clients ' 
Buy 257 36% 44 17% 
Hold/Neutml 436 62% 27 6% 
Sea 12 2% 0 0% 

* Percentage of Investment Banking Clients on Master Usi by raDng. 

OUR 3-TIER RATING SYSTEM (12-18 month time horizon) RISK SUn'ABILmr (Relates to fundamental risk, induding 

Buy: A total retum is anticipated in excess of the martafs kM^g-tam, ^ ' " ' " 9 * pmdiclability, balance sheet strength and price volatility) 

historic rate (appmximately 10%). Total retum expectabons Coneervatlve: Fundamental risk approximates or is less ttian the 
shoukl t>a higher for stocks which possess greater risk. market 

Hold: HokJ the shares, with neither a materially positive total retum Aggreaalva: Fundamental risk is higher 9tan the market. 
nor a materially negatve total retum is anticipated. - ,_^ _ . ^ i • • . • ,. ^ >.. ^ «. ... 

' ^ ' ^ SfMculat lw: Fundamantat nsk is signiicanHy higher than the 
Sell: Slock shoukl be sokl. as a materially negative total retum is market 

anticipated. 
The suitability ratings assigned by AG. Edwards industry analysts 
to indtvkJual securities should be reviewed by investors and their 
Rnancial consultants to determine whether a particular security Is 
5uitat>le for their portfolk>. with kill consWeratlon given to existing 
portfolki hohllngs. 

COMPANY SPECIFIC DISCLOSURES: 
AGE expects to receive or intends to seek compensatkm for investment banking services wiihin the next ttiree months. 
AGE or an affiliate received compensatton from the subject company for products or services other Itian investment banking servtces during 
ttte past 12 months. arxJ analyst or person with abiilty to influence sutistance of ttiis repori is aware of same. 
The subject company is or was a client of AGE during Ifie past 12 monttis for non-lnveslment banking securltles-related services and analyst 
is aware of same. 

Ttte views expressed in ttils research report accumtely reflect my personal views about the subfecl company and its securities. 

AGE'S research analysts receive no compensatton In connection with Ihe Arm's Investmem banking business. The analyst certifies that 
he/she receives no compensatkin ttiat is directly or indirectly related to tfie spedfic recommendatk>ns or views contained within this report 
Analysts may be eligible for annual bonus compensatkin based on the overall profltabillly of the firm, which takes Into account revenues 
derived fmm all of the limi's business activities, including Its investment banking txislness. 

Price objectives and recommendattons contained in tfiis report are tiased on a time horizon of 12-16 montfis, but there is no guarantee tfie 
objective will be achieved wittiin tha spedfied time horizon. Price objectives are determined by a subjective review of fundamental and/or 
quantitative characteristics of tiie issuer and tfie security tfiat is tfie sutiject of tills report A variety of mettiods may be used to determine tfie 
value of a security Induding, but nol limited to. discounted cash flow, peer group comparisons, sum of ttie parts and enterprise values. All 
securiUes are subject to maritet interest rate arvJ general economic risks. Spedfic Informatton is provided in ttie text of our most recent 
research repori. 

Additional informatton availatfle upon request. With tiie exception of Information atiout A G . Edwards A Sons, Inc., tfie material 
contained herein has been prepared from sources and data we believe to tie rellalile but we make no guarantee as to Its accuracy or 
completeness. This material is published solely for informational purposes and is not an ofter to buy or sell or a solkatetion of an offer to buy 
or sell any security or investmem product This material is not to be construed as providing investmem services in any jurisdiction wtiere 
sudi offers or solldbtion wouU tie illegal. Opinions and estimates are as of a certain date and subject to change without notice. You should 
be aware ttiat investtnents can fluctuate in price, value and/or Incoma. and you may get tiack less ttian you invested. Past pertormance is 
not necessarily a gukja to future performance. Investments or investment services mentioned may not tie sulteble for you and If you have 
any doubts you should seek advtoe from your finandal consultent Where the purdiase or sale of an investmem requires a diange from one 
currency to anotiier, fluctuations in tiie exdiange rate may have an adverse effed on tiie value, price or income of tfie investment. Certein 
investments may be mentioned tiiat are not readily realizatile. This means tfiat 11 may be dtflicull to sell or realize tfie investmenl or obtein 
reliable Information regarding its value. The levels and basis of texation can change. 

TNs document has tieen approved tiy A G . Edwards ft Sons (U.K.) Limited, authorized and regulated by ttie Financtal Servtoes Authority. 

©2006 AG, Edwards 4 Sons. Inc. • Member SIPC. www.agedward5.com 
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Hawaiian Electric 
Industries 
Electric Utilities 

Equity Research Recent Development Report 

Analyst Douglas A. Fischer, CFA 
314-955-3501 

Associate: Andrew Pusateri 

HOLD/CONSERVATIVE 
Symbol: HE 

I ^ A Exchange: NYSE 

SKa—' Recent Price: $25.96 

Dividend: 

Yield: 
Price 
Objective: 

$1.24 

4.8% 

NA 

Update on Several Issues; 2006 Est. 
Raised For Expected Gain on Investment 

• HELCO to File For Rate Increase, As Expected 

• Pension Expense Issues Updated 

• Oahu Utility Operations Receive Interim Rate Increase, 
As Expected 

• 3Q EPS Were In Line With Help of Investment Gain 

• 2005 EPS Estimate Raised to $1.50 from $1.40 to Reflect 
Another Expected Investment Gain 

• Trading Near Our Fair Value Estimate of $25.50, Shares 
Remain Rated HOLD 

FUMOAMEHTAlr^DATJtfe^s:^^^^ 

Dficldsiife; InfomatidiK-^PIeiiil 
ra ta r^ to^ \^ , l ^ . i iS6^mi^ ' ^ j iA : 
this;r«ploit for t m p o i t a i i t g ^ ^ ^ j 
dtscibs'iiw^ln^iTOitlonJ^J^^^^-
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HE Unit to File for Rate Increase, As Expected. 

In an 8-K issued December 14.2005, Hawaii Electric Light Company (HELCO), a small utility unit of HE serving 
the island of Hawaii (the Big Island), notified the Hawaii Public Utilities Commission (PUC) that It intends to file a 
request for an electric rate increase in the spring of 2006. We have long expected this filing. Although the 
company is still completing a detailed analysis to determine the amount of the requested increase, preliminary 
estimates of the overall request are roughly 10%. HELCO's application, however, will include a number of 
Innovations including a tiered rate structure that would allow residential customers who use smaller amounts of 
electricity to see only minimal increases in their monthly electric bills. The eariiest that the increase would go 
into effect would likely be eariy 2007. 

Pension Expense Update 

In the above 6K, HE also updated its pension and other postretirement benefits discussion as previous put forth 
in the 3"* quarter 2005 10-Q. HE and Hawaiian Electric Company (HECO) could be required to recognize an 
additional minimum liability charge at December 31, 2005 if the accumulated benefit obligation exceeds the fair 
value of the plan assets on the measurement date. The recognition of the minimum liability charge would also 
result in the removal of the prepaid pension asset from the balance sheet which was $120 million at year-end 
2004. This liability, If recognized, would largely be recorded as a reduction to stockholders' equity through a 
noncash charge to accumulated other comprehensive income (AOCI), and therefore would not affect reported 
net income in 2005. The amount of an additional minimum liability charge to AOCI could be material and will 
de|3end upon a number of Actors, including the year-end discount rate assumption use In the pension 
calculation, pension asset retums experienced in 2005, changes to actuarial assumptions and actual 
contributions made to the plans during 2005. 

On December 8, HE's utilities submitted a request to the PUC for approval to record as a regulatory asset the 
amount that would otherwise be charged to stockholder's equity and to allow the electric utilities to continue to 
maintain in subsequent years, a regulatory asset, for any pension liability that would otherwise be charged to 
stockholder's equity. If such an accounting treatment Is alk^wed, then in future years If the fair values of the 
electric utilities* pension assets exceed their accumulated benefit obligations, the utilities would reverse the 
regulatory assets and associated remaining minimum liabilities. We do not have a strong sense as to whether 
the PUC will approve this request 

Oahu Rate Case 

On September 27,2005, the PUC issued an Interim Decision and Order granting Hawaiian Electric Company's 
Oahu operations an interim base rate increase of 4.4% or $53.3 million in annual revenues. The interim 
increase is based on a 10.7% allowed retum on average common equity and it includes the transfer of certain 
costs related to existing energy efficiency programs and incremental Integrated planning costs from a surx^harge 
line on electric bills to base electricity charges. Excluding the surcharge transfer, the interim increase is 3.3% or 
$41.1 million annually. The interim increase is subject to refund with interest pending the final Decision and 
Order. Interim rates became effective September 28. We believe a final Dedsran and Order will be issued by 
mid-2006 but there is no deadline for such. 

The terms of the interim rate increase are very similar to those of a partial rate agreement Hawaiian Electric 
Company announced September 19. In November 2004, the Utility requested a $98.6 million base rate increase 
that included $24.4 million of surcharges related to the costs of incentives for energy conservation programs, 
including certain new programs. The request was based on an 11.5% retum on equity. Subsequently, the PUC 
ordered that the energy conservative programs be bifun:ated into a separate proceeding. While this proceeding 
is ongoing, the Utility is continuing to recover in base rates the approximately $12 million annually of energy 
efficiency revenues it has been recovering via the current surcharge. 

In August 2005, Hawaiian Electric Company reduced its request to 5.2% or $63 million annually based on an 
11 % allowed return on equity. The $63 million included approximately $12 million of costs related to existing 
energy efficiency programs. 
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The terms of the interim rate increase approved by the PUC were close to the amount we had included in our 
eamings model so we are maintaining our 2006 EPS estimate of $1.75. 

30 EPS In Une With Our Estimate WIUi tiie Help of an Investment Gain 

On November 9, HE released third quarter EPS of $0.46. This was a penny above our estimate of $0.45 due to 
an unusual item, an investment gain of approximately $0.05, which we had not included in our estimate. The 
average analyst estimate was $0.47. Year ago third quarter ongoing EPS, including a $0.04 per share gain from 
the sale of remaining collateralized debt obligations (CDO), were $0.51. For the nine months ended September 
30, 2005, eamings from continuing operations was $1.11 per share compared to $1.05 per share In the same 
period last year. Eamings for that period in 2004 were $1.35 excluding a charge of $0.30 for an unfiavorable tax 
ruling involving the bank unifs (American Savings Bank or ASB) real estate investment trust subsidiary. 

In the 2005 third quarter. Utility net income fell to $22.6 million from $26.2 million in the year ago period. The 
decline was primarily due to a $6.7 million increase in operation and maintenance (O&M) expenses, continuing a 
recent trend. The higher expenses were a result of higher transmission and distribution maintenance, higher 
production maintenance due to higher steam generation station maintenance, higher retirement benefits 
expenses due to a lower discount rate assumption used to calculate the expense and higher stafRng and other 
costs. Higher O&M expenses are one reason why Hawaiian Electiic Company requested, and has now received 
on an Interim basis, higher rates on Oahu. Increases in the number of residential customers in the third quarter 
were offoet by lower usage due to less humid weather and more energy conservation. 

Third quarter 2005 bank net income rose to $15.9 million from $15.4 million a year. The bank's interest rate 
spread increased to 3.26% in the third quarter of 2005 compared to 3.09% in the same period last year. Bank 
general and administrative expenses increased by $1.4 million from the same quarter last year. Notably, the 
loan loss provision was zero versus a year ago reduction in the provision of $3.8 million. 

The holding and other companies' results from continuing operations were a loss of $(1.0) million in the third 
quarter of 2005 compared to a loss of S(0.8) million in the same quarter of 2004. The third quarter 2005 resutts 
include a $4.2 million or $0.05 per share unrealized gain on a venture capital investinent offset by a $3.6 million 
or S0.04 realized gain on sale of income notes in the third quarter 2004. We include these gains in our 
calculation of ongoing eamings because they are not entirely one-time though they are infrequent items. 

2005 Raised to Include Expected Investment Gain 

We have raised our 2005 EPS estimate to $1.50 from $1.40 fo include an expected $0.11 fourth quarter 
investment gain on the sale of an interest in a coal-fired power plant in Georgia. 

We are maintaining our 2006 EPS estimate of $1.75. We expect tiie Oahu rate increase to cover much of the 
higher O&M expenses and we expect littie growth in these costs after this year's strong advance. 

Trading Near Our Fair Value Estimate, Shares Remain Rated HOLD 

We rate HE shares HOLD because the shares, at the December 23 closing price of $25.95, are trading near our 
fair value estimate of approximately $24.50 (detailed below) and because EPS are expected to rebound in 2006 
after a decline in 2005. 

The electiic utility provides relatively stable eamings power, hence our conservative suitability rating, with the 
potential for growth primarily as a result of rate increases. 

We project a decline in EPS in 2005 to $1.50 (down from $1.61 in 2004), reflecting our expectation of high other 
operations and maintenance expenses at the Utility. In 2006, we project EPS growth to $1.75 due to an 
increase in base electiic rates on the island of Oahu. 

A key investment feature is HE's $1.24 dividend, which provided a high 4.8% yield on the recent price. 
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Valuation: 
We estimate the fair value of HE's shares at approximately $24.50 using an average of a relative and a more 
absolute valuation measure: (1) our sum-of-the-parts valuation is approximately $24 based on P/E ratios of 
comparable utilities and banks and (2) our dividend discount model valuation of approximately $25 using a 4.6% 
risk-free rate of return, a 3.5% equity risk premium and an estimated 3.5% long-term eamings and dividend 
growth rate. 

RIslis to Valuation: 
The chief invesbnent risks to our fair value estimate are related to Interest rates, in our view. A sustained flat 
yield curve would likely hurt bank eamings and higher interest rates, especially higher long-term rates, could 
reduce the relative attractiveness of HE's $1.24 annual dividend to investors. 

Company Description: 
HE is a holding company whose principal businesses are electric utility operations, which eamed $81 million in 
2004, and a t>ank, which eamed $61 million excluding a one-time $20 million charge for settiement of a tax 
dispute. The holding and otiier companies lost $15 million primarily as a result of financing expenses. Hawaiian 
Electric Company and its operating subsidiaries, Maui Electric Company and Hawaiian Electric Light Company, 
provide electricity to approximately 93% of the state's population. American Savings Bank is the tiiird largest 
financial institution in the state based on asset size. 
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SUMMARY OF EPS CHANGES 
Fiscal Year Ends Dec 

EPS 2004A 2005E Prior 
Otn $0.40 $0.3QA 
Qtr2 $0.44 $0.35A 
Qb3: $0.51 $0.46A $0.45E 
Qtr4 $0.26 $0.39 
Year $1.61 $1.60 $1.40 
P/E 17.3X 

2006E 

$1.75^ 
14.8X 

Prior 
.-iJ-V/'-i-j.'-Cr 

2007E Prror 

: : , : . ; > . - - . ."?->! 

SELECTED FINANCIAL STATISTICS 
(DOLLARS IN MILLIONS EXCEPT PER SHARE} 
Fiscal YoaT: Ends Doic 
Revenues 
Net tnoomer. 
Cash Eamirigs 
S h t f M Outstendlhg •_ 
Eamings Per Share 
Oiuidahdi ParSh im. : . 

2000:>:^ 2001. 2002 .,. 2003^;:'^ 2004 CAOBOU^t. 20Q5&i , 2006Ei:^v2007e 
$1732 $1727 $1654 $1781 $1924 $1993 $2095 

1 0 9 - - ' loa:^ .UB ^ •:^^9^:^finc.iQ&^m.^m^•1'^:^2r-.':r^:•1^fy>•-::^^ 
237 234 239 233 269 297 

1.67 1.59 1.62 1.57 1.61 1.50 1.75 

: :i34;:^fci J4^^;"i34:^:i:2*c;s5g;si«3iis^^ 
Price Range (High) 19 21 25 24 29 

P/E Range (High) 11 13 15 IS 18 
• p / B R i n 9 e ( £ « « * ^ - ^ i : s . ; ^ v ^ ^ ^ ^ ; ^ j ^ ^ ^ ^ > ^ ^ 
Retum on Equity (%) 12.2 11.9 110 10.9 9.6 11.0 
CAGR - Compound Annual Grrswth Rate 
Cash Eamings - Net Income plus goodwil amortization 
Dividertd Opinions: 1 - Secure with gmwth; 2 - Secum with littie or no growth; 3 • Secum intermediate term, might not 
be secure tong term; 4 - Not secure 

SELECTED BALANCE SHEET DATA 
I'DOUAWS IN MILLIONS) 
Se|itMnbetf..30.'2005~^:/., ,-<.•,••::;: 
Cash and Investments 
Adsdufrti;Receivabte,^Net;\u ^ ^ . ^ ^ - i ^ - ^ 
Other Current Assets 
,:'• Tbtiil-Cuiniirt'Asiwtt^^;--^ 
Property, Plant, and Equipment, Net 
to(i-t»rmIiiWMrthieht8!'ct>' i':^ 
Intangible Assets, Net 
O t h b r A i i « t 8 S ^ ^ ; - : S - - ; t ^ r ; ;:%:*-:̂ v-:̂  

Total Assets 

$232 
*:i';$239^i 
K 3 1 4 

;$<7W^s 
$2,489 
$2,02^:)^ 

$90 
^•'$5ac 
$9,975 

Accounts Payable $182 
>-^^^^'Sh6f(3«m;C}eWCurmft:|ititiA0^ 

other Current Liabilities $6,242 

Long-temi Debt $1,173 
,- « . . . . _,_ _ - • ^ • ^ i ^ "gMtS iS^ " 

Other Liabilities 

Total Liabilities and Shareholders' Equity 
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Pricing soufcat: Fictsat and lOSI 
Qslty Closing Prtees 

A Price Obtactive Changu 
• RatinB/SuitBbility Changs* 

;^_ • Analyst Coverage ChangM J 

PRICE OBJECnVE (PO) CHANGES * 

Date Closing Price PO Oate Closing Price PO 

• NA Positive rating removed; no price objective suppik>d. 

Date Closing Price PO 

RATINO/SUrrABlUTY CHANGES 

Date Closing Price Ratlog/Suitatilllty Date Closing Prtee Radng/Sultablllty 
^?a535f^^'Ml47^^TT^i^vjltoid^^ 

ANALYST COVERAGE CHANGES 

Analyst From To Analyat From To 
Douglas A Fischer 09/28/2004 „ : ";V';••::.ĵ JviN ŝtiV;-;:..-. -•>r^,:'v":';;:^;^•.^ ^;1;5;;^3/,^:^^^ji5^rt? 

Hawaiian Electric Industries • A. G. Edwants & Sons. Inc. • December 23. 2005 Page 6 



CA-IR-206 
DOCKETNO.05-0315 
PAGE 20 OF 243 

i EDWARDS. 

Past 12 months 
B^., Mastsr Current Rating Invesbnent Banking % of Investment 

^ Ust Companies Distributton Clients Benkinq Clients * 
Buy . 2S2 36%-3^ • . ; • - • „ . . . . - -4s; i .>:>-d,.- : . - ̂ -., ^ : i e % - - -v / f - ; -^ , . / ; - - - -
Hokl/Neutral 429 62% 30 7% 
Set " " 1 6 : --, 2% • ' - H - -• -"^-^ t i ^ ' - X - " - " • 0%-:--.- . •, •^-^-,••;.. 
* Percentage of Investment Banking Clients on Master List by rating, 

OUR 3-TIER RATING SYSTEM (12-18 month time horizon) RISK SUrfABILrTY (Relates to fundamental risk, Induding 
a H ..^ • _ . _ ' ._:_ . ^ 1 *« . J. .. I- . earnings predictabiltty, balance sheet strength and price volatility) 
Buy: A total retum IS anticipated in excess of the maritet s ktng-term •» K J , -n K H 

historic rate (approximately 10%). Total retum expectations Conservetive: Fundamental risk appreximates or is less than the 
ShouU tw higher for stocks which possess greater risk. market 

Hold: HokJ the shares, with neither a materially positive total retum Aggressh/e: Fundamental risk is higher than the market 

nor a materially negative total retum is antkapat«l. speculativ.: Fundamental risk Is significantly higher than the 

Sell: Stock shoukl tie sold, as a materially negative total retum is market 
anticipated. 

The suitability ratings assigned by A.G. Edwanls industry analysts 
to indivklual securities stioukt be reviewed by investors and ttteir 
financial consultants to determine wrhether a particular security Is 
suitable for their portft>Uo, with full conskleratlon given to e x l s ^ 
porttalk) hoUings. 

COMPANY SPECIFIC DISCLOSURES: 
AGE expects to receive or intends to seek compensatk)n for investment banking services writhin the next three months. 
AGE or an affiliate received compensation from the subject company for products or senrices other thsn investment banking services during 
the past 12 months, and analystorperson with ability to influence substance of this report is aware of aama. 
The subject company is or was a dieni of AGE durb^ the past 12 months for non-investment tanking securities-related services and analyst 
is aware of same. 

The views expressed in this msearch report accurately rafted my personal views about the sut>)ect company and Its securities. 

AGE'S research analysts receive no compensation in connectkin with the Ann's investment banking business. The analyst certifies that 
he/she receives no compensatkin that is directly or indirectly related to the spectfk: recommendations or views contained within this report 
Analysts may be eligOile for annual bonus compensatran based on ttte overaD profltabiBty of ttie finn, which takes into accoum ravanues 
derived from all of the firm's tiusiness activities, induding its investment bankirig business. 

Price objectives and recommendatkKis contained in this repori are based on a time horizon of 12-18 months, but ttiere is no guarantee the 
objective wrill be achieved within the specified time horizon. Price objectives are determined by a sutqective review of fundannental and/or 
quantitatlvacharacteristicsof the issuer and the security that a the subject of this report A variety of methods may be used to determine ttie 
value of a security induding, but not limited to. discounted cash Haw. peer group comparisons, sum of the parts and enterprise velues. All 
securities are subjed to market interest rate and general economic r^ks. Spedfic Information Is provkled in tiie text of our most recent 
research repori. 

Addlttonal Information available upon request Wtth the exception of Informatkm atMut A G . Edwards & Sons, Inc., the material 
conteined herein has been prepared from sources and data we believe to be reliable but we make no guarantee as to Ks accuracy or 
completeness. This material is published solely for informational purposes and is not an offer to buy or sell or a solldtatton of an offer to buy 
or sell any security or investment produd. This material is not to be construed as provMing Investment servkas in any jurisdictkin where 
such offers or solicitation wouM be illegal. Opinions and estimates are as of a certein dato and sut^ed to change withoul notice. You shoukl 
be aware that investments can lluduate in price, value and/or income, and you may get bad( less ttian you invested. Past performance ta 
not necessarily a gukje to future performance. Investments or investment services mentioned may not t>e sulteble fbr you and if you have 
any doubte you shoukJ seek advkx from your financial consultent Wtiere the purchase or sale of an investment requires a change from one 
currency to another, ftuduations in the exchange rate may have an adverse effed on tiw value, price or Income of the investment. Certein 
investments may t>e mentioned that ara not readily realizat>le. This means that it may be difficult to sen or realize the investment or obtein 
reliable informatton regarding ite value. The levels and basis of taxatkin can change. 

This documeni has been approved by A G . Edwards & Sons (U.K.) Limited, authorized and regulated by tha Financial Sarvnes Auttiority. 

©2005 A G . Edwards 4 Sons. Inc. • MemtwrSIPC. wwwagedwards.com 
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Hawaiian Electric 
Industries 
Electric Utilities 

Equity Research Recent Development Report 

HOLD/CONSERVATIVE 

Symbol: HE 

I ^ A Exchange: NYSE 

Recent Price: $27.00 

Dividend: 

Yield: 
Price 
Objective: 

Ana lys t 

Associate: 

$1.24 

4.6% 

NA 

2Q EPS Fall Short of Estimates on High 
Utility O&M Expenses 

• 2Q EPS of $0.36 from Continuing Operations Are Below 
Our Estimate of $0.42 and Average Estimate of $0.41 

• 2005 EPS Estimate Lowered to $1.40 from $1.60 

• 2006 EPS Estimate Lowered to $1.76 from $1.8S 

• Fair Value Estimated at $26; Rating Remains Hold 

; ŷ̂  EDWARDS. 
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2Q EPS Fall Short of Estimates On Hfgh Utility 08.M Expenses: 
After 5 PM ET on Monday, July 25, HE released second quarter EPS (basic and diluted) from continuing 
operations of $0.35. This was below our estimate of $0.42 and t>etow the average analyst estimate of $0.41. 
Year ago second quarter EPS were S0.44 excluding a charge of $0.30 for an unfavorable tax njling Involving the 
bank unit's (American Savings Bank or ASB) real estate investment trust subsidiary. 

EPS fell short of our estimate primarily because of higher than estimated other operations and n^intenance 
(O&M) expenses at the Utility. Bank net income was modestly higher than we expected due to no loan loss 
provision and Holding and Other Companies loss was in line with our expectation. 

Utility net Income fell to $19.6 million in the second quarter from $21.7 million in the year ago period. The 
decline was primarily due to an $6.6 million or 17% increase in O&M, continuing a recent trend. Hawaiian 
Electric Company experienced higher expenses as a result of an increased number of generating plant 
overhauls and inspections (reflecting, at least in part, higher usage of peaking units to meet growing demand), 
higher generating plant maintenance, higher retirement t}enefit8 expenses due to a kiwer discount rate 
assumption used to cateulate the benefit expense, higher substatk>n maintenance and vegetation management 
expenses and higher staffing and other costs. 

Year-to-date O&M expenses rose 16% over the first helf of 2005. V\fe expect the percentage Increase for the 
year to fell short of 16% since fourth quarter 2004 O&M expenses were exceptionally high due to overhauls and 
maintenance expenses. 

The pending request for a $74 million or 7% net increase in base electric rates on Oahu is designed, in part, to 
pass higher operating and maintenance costs on to customers. Rate case hearings are scheduled for 
September 2005 with an interim decision from the Hawaii Public Utilities Commlsston Is expected In the fourth 
quarter of 2005 with a final dedskm likely in 2006. 

Bank net income fell to $13.6 millton from year ago $17.1 million after adding back the $24 million charge for the 
unfavorable tax ruling. Net interest income increased about $1 million, to $46.8 million, as strong kian and core 
deposit growth offset a decline in the interest rate spread. The spread fell to 3.01% from 3.06% a year ago 
reflecting ttie flatter yield curve. The k>an loss proviston was zero versus a year ago reduction In the provision of 
$3 million. 

200S and 2006 Estimates Lowered: 
We have lowered our 2005 EPS estimate to $1.40 from $1.50 in response to the higher than expected second 
quarter O&M expense. 

We have also reduced our 2006 EPS estimate to $1.75 fnsm $1.65. We expect an Oahu rate increase to cover 
much of the higher O&M expenses artd we expect little growth In these costs after this year's strong advance. 
However, we have some concem that higher Utility costs may not be fully reflected in higher rates and. at the 
Bank, the continued flat yieki curve and the expectation of further Federal Reserve increases in short-tenn rates 
have led us to reduce our estimated interest rate spread for next year. 

Valuation: 
We estimate the fair value of HE's shared at approximately $26 using an average of a relative and a more 
absolute valuation measure: (1) our sum-of-the-parts valuation is approximately $26 based on P/E ratios of 
comparable utilities and banks and (2) our dividend discount model valuation of also approximately $26 using a 
4.5% risk-free rate of retum. a 3.5% equity risk premium and an estimated 3.5% tong-temi eamings and 
dividend growth rate. Bec:ause HE shares are trading near our feir value estimate, our Investment rating is 
HOLD. 

Risks to Valuation: 
The chief investment risks to our fair value estimate are related to interest rates. In our view. A sustained flatter 
yield curve would likely hurt bank eamings and higher interest rates, especially higher Iong-tenn rates, coukl 
reduce the relative attractiveness of HE's $1.24 annual dividend to investors. 
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Company Description: 
HE is a holding company whose principal businesses are electric utility operattons, which eamed $81 million in 
2004, and a bank, which eamed $61 million excluding a one-time $20 million charge for settlement of a tax 
dispute. The holding and other companies lost $15 million primarily as a result of fmancing expenses. Hawaiian 
Electric Company and Its operating subsidiaries, Maui Electric Company and Hawaiian Electric Light Company, 
provide electricity to approximately 93% of the state's population. American Savings Bank is the third largest 
financial institution in the state based on asset size. 
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SUMMARY OF EPS CHANGES 
Fiscal Year Ends Dec 

EPS 2004A 
Qt r l SQ.40 
Qtr2 $0.44 
Qtr3 $0.61 
Qtr4 SO. 26 
Year $1.61 
P/E 

2005E 
$0.3QA 
$0.35A 
$0.45 

$1.40 
19.3X 

SELECTCO RNANCIAL STATISTICS 

1 

1 

'̂rior 

(0,42E 

$1.50 

(DOLLARS IN MILUONS EXCEPT PER SHARE) 
Fiscal Year Emts Dec 
Revenues 
Net thcome 
Cash Eamings 

Eamings Per Share 
OMdMids PBr.Shsltt^' * 
Price Range (High) 
Pfloe' flinQii.CUMQ'i^X^i^. -
P/E Range (High) 
PK^^a^ ' i tJ l iS^ry ' f : i- -""• 
Retum on Equity (%) 

2)00 
$1732 

100 

•••• • a 

1.67 
-, 1.W 

19 
•^::.-,.:t4-. 

11 
, ^ ~ . 'S^-" 

TtJOX 
$1727 

108 
237 
68 

1.59 
1-24 

21 

. tr-
13 

H 
12.2 

200B 
$1654 

118 
234 
73 

1.62 
1.24^ 

25 
•. .n:^--

15 
•• 1 0 f . v -

119 

2006E 

$1.78 
15.4X 

2003 
$1781 

118 . 
239 

•- » ? • • 
1.57 

>• ^ M ^ : • 
24 

-=>:.W;^^: 
15 

• . • 'Ma-: :^ 
11.0 

Prior 

$1.K 

2004 CAGR (%) 
$1924 

^0B:^ 
233 

-^ -.tm^-A-.-^^^r 
1.61 

' -1:a*!'-^?V^-^v. 
29 

^ r / . a ^ ' i ^ ^ S v i ^ ' -
16 

••:;- : ,14r;^n;^^:^ 
10.9 

2007E 

200eE 
$1993 
. 113 
260 

' . • • • • e \ -

1.40 
•: ^.1;2rt; 

- ' * ' • ' • - ' . : . ' ' . • ' 

• - • • ' ; " ' . • • " ' . , ' ; 

9.3 

Prior 

2006F 2D07E 
$2095 

142 
297 
81 

175 
1J4 

- . ' • • - " • 

11.4 
CAGR - Compound Annual Growth Rata 
Cash Eamings - Nat Incoma plus goodwill amortization 
Dividend Opinions: 1 - Secure with gmwffi; 2 - Secure with little or no growth: 3 - Secure intermediate term, might not 
be secure long term; 4 - Not secure 

SELECTED BALANCE SHEET DATA 
(DOU-ARS IN MILUONSf 
Dacamber 31 ; 2004U - .";>.,•'-;•,>. 
Cash and Investments $132 
Acoounts Raceivibia, Nal $209 
Other Current Assets $2,995 

:.Tolal Cunent Atsslft ».338 
Property, Plant and Equipment Net $2,422 
Long4Brm trivestmibnls $3,347 
Intangible Assets, Net $81 
Other AsBitsr $415 

Total Assets $9,611 

Accounts Payatile 
ShOfMBRii OebtfCunent Uatutttes 
Other Current Liabilities 
'. ToltfCtt irairtLl^MHOM•' 

Long-term Debt 
Detorred.Income Taxes- '* 
Other Uabilitos 
Sharan!)kJefS*:'Ei^ii^^v'''^^ l'̂ "' >-:-' 

Total Uabi l i t ies and Shareho lders ' Equity 

$154 
$77 

$6,096 
$B,3Zr 
$1,167 

$230 
$678 

$1.2tt; 
$9,611 
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Prictng sources: Factsat and IPSI 
Deity Ctosing Prtces 

,̂  fhice Ot^active Changes 
• RstingrSuttabffity Changes 
• Anatyal Cowrage Cttanges 

PRICE OBJECTIVE (PO) CHANGES * 

Dats Closing Price PO Date Ckwing Price PO 

* NA: Positive rating removed: no price otilective suppUed. 

RATINQ/SUn'ABILrrY CHANGES 

Date Cloaing Pr«ce Ratin9Suttal>Hlty 

Data Closing Price PO 

Date Ckiatoq Prtca Ratlnq/Sultal>IIKy 
D»28lS004 X : ^ HoktfCdnssrvathw 

ANALYST COVERAOE CHANGES 

Analyst From To Analyat From To 
Douglas A Fischer 09060004 
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HAWAIIAN ELECTRIC 
INDUSTRIES 
Electric Utilities 

Equity Research Recent Devetopment Report 

Analyst 

/Vssoclate: 

HOLD/CONSERVATIVE 

Symbol: HE 

I ^ A Exchange: NYSE 

Recent Price: $25.83 

Dividend: 

Yield: 

Price 
Objective: 

$1.24 

4.8% 

NA 

First Quarter EPS Fall Below 
Expectations On High O&M 

• First Quarter EPS of $0.30 Fall Below Our And 
Consensus Estimate of $0.37 Due to Higher Utility O&M 
Expenses 

• 2005 and 2006 EPS Estimates Maintained at $1.50 and 
$1.85, Respectively 

• Oahu Interim Rate Increase Expected in Late 2005 
Expected To Boost 2006 Eamings 

• Fair Value Estimated at $26.50; Rating Remains Hold 

Company Description: Hotoing company whose principal businesses 
are electric utility operations, which provided 63% of income from 
continuing operattons In 2004. and a bank, which provided 48%. 
Hotoing company and other segment lost money due to debt and 
prefen'ed. 

Douglas A. Fischer. CFA 
314-955-3501 
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First {̂ larter EPS Pall Below Zxpactations On High 0£M 

After the market close on April 25, HE released first quarter 2005 earnings that 
fell well below general expectations due primarily to high other operation and 
maintenance (O&M) expenses at Che regulated electric utilities. Net income was 
524.1 million or $0.30 per share, basic and diluted, well below our estimate of 
50.37 and the average analyst estimate, which was also $0.37. The results were 
even below the lowest quarterly estimate of $0.33. 

First quarter earnings compared to year ago net income of 530.9 million or $0.40 
per share. 

2005 and 2006 EPS Estimatos Maint:ain«d at: $1.50 and $1.85, Roapectively 

Despite the lower than expected first quarter earnings, we are maintaining our 2005 
EPS estimate of SI.50. Our modeling work suggests that the 51.50 number is still 
realistic. Utility earnings may come i n lower than we previously expected but 
higher Bank earnings expectations may offset this. 

We are also retaining our 2006 EPS estimate of 51.85, a strong 23% rebound from our 
depressed 2005 estimate. (HE earned $1.61 per share in operating earnings from 
continuing operations in 2004.) Next year, we project a material improvement in 
utility earnings. A full year of higher rates at the Oahu utility should offset 
rising OiM expenses. We caution that key variables in projecting Bank earnings, 
such as the interest rate spread and provision for loan losses are difficult to 
project with a high degree of confidence. 

Segment Resulte for tho First Quarter 

Electric utility net income declined $7.6 million primarily because of an $8.0 
million increase in OSM expenses. Primary drivers of the GSM increase were 52.5 
million for the increased scope of overhaul repairs and maintenance on an Oahu 
peaking unit (Waiau 9), 51-2 million of higher retirement benefit expenses (which 
were expected), SO.7 million of increased transmission and distribution OfiM and 
50.4 million of higher external Sarbanes-Oxley compliance costs. 

In addition, depreciation expense rose $2.1 million reflecting plant additions 
including the Keahole CT-4 and CT-5 generating units and a new fuel pipeline. 

Bank net income rose to S17.8 million from S15.9 million or 51.9 million; however, 
the quality of this earnings improvement was low. American Savings Bank earnings 
were boosted by the conversion of the bank's preferred stock, held by the parent 
company, into common equity. This removed $1.4 million of preferred dividend 
requirements from ASB's income statement but reduced parent company income by an 
equal amount. 

In addition, the provision for loan losses was reduced by a net 53.1 million or 
51.5 million more than in the year ago quarter. A large commercial loan that had 
been delinquent was repaid in full. To be fair, the 54.8 million or 13% increase 
in General and Administrative expenses at the bank was primarily due (the amount 
was not disclosed) to a one-time item, a reserve for interest related to income 
taxes resulting from an IRS examination. In addition, net interest income (before 
the provision for loan losses) rose to 553.6 million from 547.3 million. Despite a 
flattening yield curve, the interest rate spread rose to 3.29% from the year ago 
3.05% and the prior quarter's 3.02%. ASB grew both deposits and loans and interest 
income from mortgage-backed securities increased. 
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Holding and other companies' net loss rose to 56.1 million from 55.0, a Sl.l 
million deterioration, but this reflected the absence of 51.4 million of preferred 
dividends from ASB as discussed above. 

Oahu Rate Increaae E3q>ectod in Lata 2004 

On November 12, 2004, HE's Hawaiian Electric Company filed for a net 574.2 million 
or 7.3% increase in electric rates for its operations on the island of Oahu. The 
request is based on an 11.5B allowed return on common equity, a 54.5% equity to 
capital ratio and a 9.11% return on average rate base of 1,091.6 million for a 2005 
test year. The request consists of a 598.6 million increase in base electric rates 
which includes the transfer to base rates of 524.4 million of surcharge revenues 
for already existing energy conservation programs. The last base rate decision for 
the Oahu operations was in 1995. The Hawaii Public Utilities Commission must issue 
at least an interim decision in 11 months. HE expects hearing to take place in the 
third quarter with a decision on interim rates expected in the fourth quarter. 

Fair Value Eetimated at $26.50; Rating Refflains Hold 

We estimate the fair value of HE's shares at 526.50 using an average of a relative 
and a more absolute valuation measure: (1) our sum-of-the-parts valuation of 
approximately 525 based on P/E ratios of comparable utilities and banks and (2) our 
dividend discount model valuation of approximately 528 using a 4.6% risk-free rate 
of return, a 3% equity risk premium and an estimated 3.5% long-term earnings and 
dividend growth rate• Because HE shares trade near our fair value estimate, our 
rating is Hold/Conservative. 

The chief investment risks to our fair value estimates are related to interest 
rates, in our view. A sustained flatter yield curve would likely hurt bank 
earnings and higher interest rates, especially higher long-term rates, could reduce 
the relative attractiveness of HE's 51.24 annual dividend to investors. 
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SUMMARY OF EPS CHANGES 

Fiscal Year Ends Dec 

EPS 
Qtr l 
Qtr2 
Qti3 
Qtr4 
Year 
P/E 

2004A 
$0.40 
$0,44 
$0.51 
$0,26 
$1.61 

2005E 
$0.3aA 
$0.42 

$1.50 
17.2X 

Prior 
$0.37E 

2006E 

$1.85 
14.0X 

Prior 2007E Prior 

SELECTED FINANCIAL STATISTICS 
(DOLLARS IN MILUONS EXCEPT PER SHARE) 

Focal Year Ends Dec 
Revenues 
Hi/ttaedm 
Cash Eamings 

Eamings Per Share 
DMrtRnctti Par Sham 
Price Range (High) 
PHtB RaAol (Uw) 
P/E Range (High) 
PC Kanoail joki 
Return on Equity (%) 

2000 
$1732 

t09 

6B.^ 
1.67 
1.»:-:: 

19 
14 
11 
B 

7001 
$1727 

loa 
237 

1.59 
-• 1 J ^ ^ ' 

21 
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13 
11 

12.2 

2002 
$1654 

118 
234 

1.62 
i- I M : 

25 
^%h:.n>'-

15 
10 

11.9 

2003 
$1781 

l ie 
239 

1.57 
^.1;3*V 

24 
:v".:1»;;:: 

15 
12 

11.0 

2n04CAGR(%) 
$1924 
•Moa.- . 

233 

1.61 
-//•••^iW^t:.- •i:::^h:-:. 

29 
•^-i^^n^i i , '^^^^^:- i 

18 
... i4>^-._ 

10.9 

2005E 
$1993 

121 
275 

1.50 
:':•• t M . 

• ' " 7 / . ' - . • 

9.9 

7006F 
. $2095 

ISO 
308 
81 

1.85 
1.24 

11.9 

2007E 

CAGR ~ Compound Annual Gmwth Rata 
Cash Eamings - Nat Income plus goodwill amortization 
Dividend Opinions: 1 • Secure with growth; 2 • Secure with littie or no gmwth; 3 - Secure intermediate term, might not 
be secure long term; 4 - Not secum 

SELECTED BALANCE SHEET DATA 
IDOUARS IN MILLIONS) 

Accounts Payable $154 
Shnt^MnObbtCuTahtUaturMMi • | 7 7 
Other Cunent UabllWes $6,096 

TttlBlCunentLlaliimies %%^2t 

Long-tenn Debt $1,167 

DsflMiBdincaRwTaiM .>•-.• t330 
Other Liabilities $676 
ShafBhofcJau'Emiai^r: -^•: '-; " $ 1 ^ f 

Total Liabi l i t ies and Shareho lders ' Equi ty $S.611 

Decwrtef31,2004 
Cash and Investments 
Aocbunts Reciivabls. Nit 
Other Current Assets 

Total Cunent A s M t i 
Property. Plant, and Equipment, 
Net 
Lono^BTR) Ifivesliitsfits 
Intangible Assets. Net 
Other Assets 

Total Assets 

$132 
S209 

$2,995 
<3*33» 

$2,422 

sw4r 
$91 

^ $415^ 
$9,611 
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Pridng sources; Factsat and IDSl 
Daity Cloaing Piicas 

A. Price ObfactivB Changes 
• RatJr>BrSuttability Changes 
e Analyst Cowrags Changes 

PRICE OBJECTIVE (PO) CHANGES * 

Date Closing Price PO Dete Closing Prtce PO 

' NA: Positive rating removed; no price objective supplied. 

RATlNO/SUITABILrrY CHANGES 

Dete Cloalna Price RBtlntfSulteblllty 

Date Closing Prtoe PO 

09/280004 26.47 ' HoMK^onsefvattw: 

ANALYST COVERAGE CHANGES 

Date Closing Prtee RaMnfl/Suttiblllty 

Analyst Frofn To Analyat From To 
Douglas A. Fischsr 09/28/2004 

Hawaiian Elactric Industries • A G. Edwards A Sons. Inc. • Apnl 26. 2005 Pages 



tn 
m 
o 

VO ^ O 
C" H fM 
(V ttJ ?n 

< o < 
O Q cu 

q 

Q 

£ u 

^1 
a J! 
O O 

S U 

? 

^ l £ 

t ; 3 * . 

« « | s 

S S « m 

l is? 

'e 
^ 



CA-IR-206 
DOCKETNO.05-0315 
PAGE 33 OF 243 

" J ; ' 'MARfcf)"i B a r n s ' ; •• '••''''•' 

HAWAIIAN ELECTRIC 
INDUSTRIES 
Electric UtiHtles 

Equity Resesrch Recent Development Repon 

Anatyst: 

Associate: 

' ^ ^ EDWARDS. 

Dou^as A. Fischer, CFA 
314-955-3501 

HOLD/CONSERVATIVE 

Symbol: HE 

i f i k Exchange: NYSE 

Recent Price: $26.86 

f U NOAMCliTAt; DATA 

Dividend: 

Yield; 

Price 
Objective: 

$1.24 

4.6% 

NA 

Earnings and Fair Value Estimates 
Updated 

• 2006 EPS Estimate Lowered to $1.50 from $1.58 

• 2006 EPS Estimate Raised to $1.85 from $1.80 

• Fair Value Estimated at $26 Per Share; Rating Is HOLD 

Company Description: Holding company wtiose principal businesses 
are electric utility operations, which provided 63% of income from 
continuing operations in 2004. and a bank, which provided 48%. 
Holding company and other segment lost rrxtney due to debt and 
preferred. 
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2005 SFS Bstlmate Levered to $1.50 from $1.5B 

We have reduced our 2005 EPS estimate to $1.50 froin $1.56. The change primarily 
reflects our expectation that an interim rate increase in the pending Oahu case is 
likely to be authorized in the fourth quarter rather than our prior estimate of the 
third quarter. 

2006 BPS Bstlmate Ralead to $1.85 t ram $1.B0 

We have raised our 2006 EPS estimate to $1.85 from $1.80. The increase primarily 
reflects several adjustments to our eamings model for American Savings Bank (Bank) 
after release of fourth quarter 2004 earnings. We caution that key variables in 
projecting Bank earnings, such as the interest rate spread and provision for loan 
losses are difficult to project with a high degree of confidence. For 2006, we 
project improvements in both Utility and Bank earnings. A full year of higher 
rates at the Oahu utility is the primary driver for the Utility and a projected 
recovery in the interest rate spread after a projected decline this year is the 
primary driver at the Bank. 

Oahu Rate Increase Bxpectad In Late 2005 

On November 12, 2004, HE'S Hawaiian Electric Company filed for a net $74.2 million 
or 7.3% increase in electric rates for its operations on Che island of Oahu. The 
request is based on an 11.5% allowed retum on common equity, a 54.5% equity to 
capital ratio and a 9.11% retum on average rate base of $1,091.6 million for a 
2005 test year. The request consists of a $98.6 million increase in base electric 
rates which includes the transfer to base rates of $24.4 million of eurcharge 
revenues for already existing energy conservation programs. The last base rate 
decision for the Oahu operations was in 1995. The Hawaii Public Utilities 
Commission must issue at least an interim decision in 11 months. HE expects 
hearing to take place in the third quarter with a decision on interim rates 
expected in the fourth quarter. 

Fourth Quarter BPS Fell Below Bxpectatlons 

On February 7, 2005, HE released fourth quarter and full year 2004 earnings. 
Fourth quarter reported or GAAP net income was $24.8 million or $0.31 per share, 
basic and diluted. Operating net income was $21.3 million or $0.26 per share, 
basic and diluted, after removing a $3.5 million or $0.04 per share gain from 
reversing a portion of a charge taken earlier in the year related to settlement of 
a state franchise tax dispute. Operating EPS of $0.26 fell below our estimate of 
$0.38. Fourth quarter 2003 reported or GAAP earnings were $37.4 million or $0.49 
per diluted share. 

In December 2004, the Company settled a long running dispute with the state of 
Hawaii over dividend received deductions taken by the Bank for tax years 1999-2004 
on dividends from its real estate investment trust subsidiary. For the full year 
2004, the settlement resulted in a $20.3 million after-tax charge or $0.25 per 
share. 

Fourth quarter 2004 electric utility net income declined to $13.2 million versus 
$22.3 million in 2003. The decline was primarily due to a $6.3 million after-tax 
increase in maintenance expense as a result of the larger scope and timing of power 
plant overhauls and repairs and maintenance, including an unscheduled major 
overhaul of a generating unit on the island of Oahu. Other operation expenses rose 
$3.6 million after-tax as a result of information technology enhancements, 
insurance reserves and Sarbanes-Oxley compliance costs. 
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Fourth quarter 2004 Bank net income rose to $16.1 million versus year ago net 
income of $14.0 million. All of the increase was due to the one-time $3.5 million 
gain related to settlement of the state franchise tax dispute. 

Holding and other companies' fourth quarter 2004 net income was ($5.1) million 
versus $1.1 million in the fourth quarter of 2003. The decrease was due primarily 
to favorable settlement of lawsuits a year ago that boosted net income by $5.7 
million. 

For the full year 2004, reported or GAAP net income from continuing operations waa 
$107.7 million or $1.36 per share, basic and diluted. Adding back the $20.3 
million or $0.25 charge for the tax dispute settlement, operating net income from 
continuing operations was $12B.l million or $1.61 per share. This compares to 2003 
GAAP net income from continuing operations of $116.0 million or $1.57 per diluted 
share. 

For 2004, electric utility net income rose to $81.2 million from $76.9 million in 
2003 as a result of a 2.9% increase in kilowatt-hour sales due to customer growth 
and a 1.9% increase in cooling degree days, lower retirement benefit expense and 
lower interest and related charges. Excluding the tax settlement charge, Bank net 
income rose to $61.4 million from $56.3 million primarily as a result of a $5.1 
million reduction in the allowance for loan losses as a result of the strong 
Hawaiian real estate market. The interest rate spread held steady at 3.08%. 
Holding and other companies' net loss narrowed to $14.5 million from $17.1 million 
due to lower Interest and legal expenses and a $3.6 million after-tax gain in the 
third quarter of 2004 on the sale of investments the Holding Company acquired from 
the Bank in 2001. This was offset by the absence of the 2003 gain of $5.7 million 
after-taxes from settlement of lawsuits. 

Pair Value Betlmatad at $26; Rating la Hold 

We estimate the fair value of HE's shares at approximately $26 using an average of 
a relative and a more iUasolute valuation measure: (1) our sum-of-thc-parte 
valuation of approxittiately $25 based on P/E ratios of comparable utilities and 
banks and (2) our dividend discount model (DDM) valuation of approximately $27 
using a 4.8% risk-free rate of retum, a 3% equity risk premium and an estimated 
3.5% long-term eamings and dividend growth rate. Because HE shares trade near our 
fair value estimate, our rating is HOU). 

The chief investment risks and risks to our valuation are related to interest 
rates, in our view. A sustained flatter yield curve would likely hurt bank 
eamings and higher interest rates, especially higher long-term rates, could reduce 
the relative attractiveness of HE's $1.24 annual dividend to investors. 
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RESEARCH NOTE 

Second Quarter 2006 Earnings Preview: Higher Results Likely Despite 
Mild Weather aod Flat Yield Curve. 

• Hawaiian Electric Industries, Inc. is scheduled to rqwrt 2Q*06 earnings on 
Tuesday. August l", after the market closes. A conference call with management 
will be held on Wednesday. August 2** at 1:00 PM EDT/IO:00 AM PDT 

• We are forecasting EPS of $0.40 for the quarter vs. $0.34 per share reported in 
the same quarter a year ago. The consensus estinwte is $0.4 \ per share. 

• Aided by interim rate relief put in place in September 2005, we arc forecasting 
that the electric utility business will provide 20'06 eamings of $0.27 vs. $0.24 
for the year ago quarter. 

• However, quarterly utility results were likely negatively impacted by cooler 
temperatures as cooling degree days were approximately 4% below normal and 
26% below last year's totals. This obviously suggests lower air conditioning 
loads. However, probably weighing more on electric demand is the increase in 
etectric rates due to the passtbrough of high fuel oil expenses. 

• Additionally, we will be interested in how the quarter is impacted (hie to 
continual higher expenses arising from planned and unplanned plant ou t^es of 
aging infrastructure. 

• We believe the bank unit will contribute $0.20 to EPS vs. $0.17 for the year ago 
quarter. We also assume a $0.5 million provision for loan losses which may not 
be needed. In recent quarters, the credit quality of the loan portfolio has been so 
high that no reserve additions have been required. 

• Unique about HE is its corporate strategy of providing both electric and financial 
services within its territory. This strategy affords the company the opportunity to 
benefit fit)m the very solid Hawaiian economy, with strong tourists trends and 
one ofthe lowest unemployment rates in the nation. 

• We currently rate the slures of HE as NEUTRAL, with a target price of $28. or 
15.1x our 2007 EPS estimate of $1.82. We continue to view the annual dividend 
of $1.24 per share, representing a 4.3% current yield, as relatively safe. 

Please refer to pages 2-3 of this report for detailed disclosure and certification information. 
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farget prices are our Institutional Research Department's evalualion of price potential over the next 12-18 months and 5 years, based 
upon our a.ssessment of future eamings and cash flow, comparable company valuations, growth prospects and other financial criteria. 
Certain risks may impede achievement of these price targets including, but not limiied to, broader market and macroeconomic 
fluctuations and unforeseen changes in the subject company's fundamentals or business trends. 

Other Disclosures 

Information contained herein has been obtained by sources we consider reliable, but is not guaranteed and we are nol soliciting any 
action based upon it. Any opinions expressed are based on our interpretation of data available to us at the time of the original 
publication of the report. These opinions are subject to change at any time without notice. Investors must bear in mind that inherent 
in investments are the risks of fluctuating prices and the uncertainties of dividends, rates of return and yield. Investors should also 
remember that past performance is nol necessarily an indicator of future performance and D.A. Davidson & Co. tnakes no guarantee, 
express or implied, as to future performance. Investors should note this repori was prepared by D.A. Davidson & Co.'s Institutional 
Research Department for distribution to D.A. Davidson & Co.'s institutioiial investor clients and assumes a certain level of investmenl 
sophistication on Ihe part of the recipient. Readers, who are tioi rnstitutiorul investors or other market professionals, should seek the 
advice of their individual investment advisor for an explanation of this report's contents, and should always seek such advisor's advice 
before making any iovestmem decisions. Further information and elaboration will be fumished upon request. 
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Company Description: 
Hawaiinn Bectiic Industries. Inc, is a 
holding coinpany engaged h ihe electric 
utility and banking businesses in the state nr 
Hawaii. Hawaiian Electric Company. Inc. 
provides electric services on five islands, 
whose populations comprise 95% ofthe 
state's residents, American Savings Bank. 
FSB. is the state's chifd brgesi financial 
institution with S6,9 billion in assets. 
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'Sec footnote detail on page 2. 
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Trading Data 
Shares onliundlnf (M) 81.1 
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SZ-wcck range S24-69 - $28,76 
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Raising 2006-07 EPS Forecast as Quarterly Results Beat Forecast. 
Raising Target Prices but Maintaining NEUTRAL Rating. 

• Hawaiian Electric Industries reported 10"06 EPS of $0.40. These results 
compare to $0.30 per share a year ago and our forecast of S0.33. Earnings w e n 
sharply up at the utility and slightly down at the bank. 

• Electric utility EPS of $0.26 compared to $0.15 a year ago and our forecast of 
$0.18. Utility results were helped by interim rate relief, a strong economy that 
pushed up electric demand, and lower purchase power capacity charges. 

• CoRununity tMiok EPS of S0.21 compared to $0.22 a yeu^ ago and matched our 
forecast. The quarter's results were adversely impacted by a flattening yield 
curve, and the absence of last year's loan loss reserve reversal. 

• We are raising our EPS estimates for 2(M)6 from $ 1.66 lo $ 1.69 to reflect the fust 
quarter's positive eamings variance, pariially offset by a recent regulatory order. 
We are raising our 2007 EPS forecast from $ 1.82 to $1.85 to further factor in a 
potentiaUy constmctive rate case decistcm for the utility on the Big Island. 

• We are raising our target price by a point to $28. or 15. U our revised 2007 EPS 
estimate. With the current share price less then $2 below our 12-18 month target 
price, we continue to maintain our NEUTRAL rating for modest appreciation 
potential and 4.7% dividend yield. 

Please refer to pages 7-8 of this report for detaileil disclosure and certification information. 
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Footnotes firom page 1: 

' Includes a 3Q'05 benefit of S0.05/sh. for an unrealized gain on held-for-sale investment securities (stock of Hoku Scientific). 
Includes a 4Q'05 benefit of $0.1 l/sh for the sale of an interest in a Georgia power plant on October 28, 2005 and a loss of 
$0.01/sh. for the market down of held-for-sale investment securities. 
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EPS Exceed Forecast Hawaiian Electric Industries reported \Q'06 EPS of $0.40. These results compare to $0.30 
per share a year ago and our forecast of $0.33. Eamings were .sharply up at the utility and 
slightly down at the bank. The eamings drag of the "other" segment was comparable to the 
previous quarter. 

Electric utility EPS of $0.26 compared to $0.15 a year ago and our forecast of $0.18. Utility 
results were helped by interim rate relief that was granted in late September 2005. and a 
.strong economy, lead by the tourism and construction industries. Also, helping utility results 
were lower purchase power capacity charges due primarily to lower availability caused by 
scheduled major maintenance by an independent power prtKlucer. Load growth from the 
economy, customer growth, and higher humidity in March was pariially offset by slightly 
cooler weather. Holding back operating results were higher depreciation and taxes other than 
income taxes. 

Community bank EPS of $0.21 compared to $0.22 a year ago and matched our forecast. The 
quarter's results were adversely impacted by a flattening yield curve, and the absence of last 
year's loan loss reserve reversal. These reductions to eamings were partially offset by higher 
noninteresi income and lower noninterest expense. 

"Other" segment loss of $0.07 per share matched the loss of a year ago and our forecast. 
Lower stock-based compensation expense and non-officer boniises were mostly offset by a 
mark-to-market loss on the company's stake in Hoku Scientific, Inc. (HOKU - $5.55) and 
higher retirement benefit expense. 

Consolidated 1Q'06 revenues of $575 million rose $102 million, or 22%. from $473 million 
in IQ'05. Operating income of $69 million climbed $12 milUon. or 22%, frijm $57 millton. 
Net income of $32 million jumped 34%, from $24 million. 

.Maintenance Costs Decline Electric utility revenues in I0'06 of $475 miUion rose $100 million, or 27%. from 
$375 million in IQ'OS. The bulk ofthe revenue increase was due to the pass through of 
higher fiiel and power costs to ratepayers. The 1.8% increase in kilowatt-hoiu' sales 
contributed $11 million in revenues, while the interim rale relief added $9 millton to the 
quarter's revenues. 

Utility expenses in tbe most recent quarter of $429 million rose $86 million, or 25%. All 
costs, except maintenance costs, rose. MaintenatKe costs slipped $ I million because fewer 
generating unit overhauls were only parily offset by higher steam generation station 
maintenance. Management provided some cautionary words about future O&M expenses, 
saying it expected the overall trend of higher expense levels to continue due to load growth 
and increased retirement benefits expenses. 

Electric utility net income in IQ'06 of $21 million climbed $9 million, or 69%. This increase 
stemmed from a $14 million improvement in utility operating income (before income taxes), a 
less than $1 million increase in other income, offset by a $5 million increase in utility net 
income taxes. On a per share basis, utility net income was $0.26 versus $0.15. 

Bank Results Held Back by Lower 
Net Yields and Absence of a Loan 
Loss Reversal 

Bank revenues in 1Q'06 of $100 million grew $3 million, or 3%. from $97 million in IQ'OS. 
This increase was comprised of a $2 million improvement in interest and investment income 
(due to higher average investment balances and higher yields on loans, partly offset by lower 
average balances and yields on investment and mortgage-related securities) and a $1 million 
increase in fee and other income. 

Bank expenses in 1Q'06 of $73 million increased $5 million, or 7%. from $68 million in 
1Q'05. The jump in expenses included a $3 million increase in interest expense and a 
$3 million drop in the aforementioned reversal ofthe allowance for loan losses, partially 
offset by a $1 million drop in general and administrative expenses. 
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Bank operating income of $27 million dipped $2 million, due to the ab.sencc ofthe reversal of 
last year's reversal of allowance for loan losses and a lower net interest margin, which is the 
difference between rates eamed on investment assets and rates paid on fiinding liabilities. 
The lQ'D6nei interest margin of 3.29% compared to 3.36% a year earlier. 

Bank net income in I0 '06of $17 milliondropped$l million, or 5%. This decrease stemmed 
from the drop in operating income. On a per share basis, bank net income was $0.21 versus 
$0.22. 

Lifting 2006 and 2007 EPS 
Projections 

We arc raising our EPS esiimales for 2006 friam $ 1.66 to $ 1.69 to reflect the first quarter's 
positive eamings variance, partially offset by a regulatory order. The Oahu utility is to 
discontinue the recovery of lost margins and shareholder incentives for the utility's demand 
side management programs starting on May 26,2006. Revenues that the Oahu utiliiy 
expected to accme for lost margins and shareholder incentives through ihe end of 2006 have 
been estimated by management at $2.1 million, or $0.02 per share. 

We arc raising our 2007 EPS forecast from $ 1.82 to $ 1.85 lo further factor in a potentially 
constructive rate case deciston for the utility on the Big Island and make other adjustments in 
our eamings model. In May 2006, the utility filed a request with Uic PubUc Utilities 
Commission to increase base rates by $30 million, or 9.24% in base revenues, based on a 
2006 test year and an 8.65% return oo rate base (which includes an 11.25% return on common 
equity and a $369 million average rate base. 

Maintaining NEUTRAL Rating We arc raising our target price by a point to $28. or 15.Ix our revised 2007 EPS estimate. 
Over the past five years, the stock has been accorded a median multiple of 14.8x of year-
forward eamings. 

With die current share price less than $2 below our 12-18 month target price, we continue to 
maintain our NEUTRAL rating. We view the annual dividend of $1.24 per share, 
representing a 4.7% current yield, as relatively safe, and the major reason for investora to 
retain tbe shares. 

James L. Bellessa, Jr.. CFA 
Vice President and Senior Research Analyst 

406.791.7230 

Bryan H. Nicholls 
Research Associate 

406.791.7240 
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Copyrighi D.A. Davidson & Co.. 2006. All righLs reserved. 

D.A. Davidson & Co. expects to receive, or intends to seek, compensation for investment banking services from this company in the 
next three months. 

D.A. Davidson &. Co. is a full service investment firm that provides both brokerage and investment banking services. James L. 
Bellessa, Jr.. CFA and Bryan H. Nicholls, the research analysis principally responsible for ihe preparation of this report, will receive 
compensation that is based upon (among other factors) D.A. Davidson & Co.'s investmenl banking revenue. However, D.A. 
Davidson & Co. 's analysis are not directly compensated for involvement in specific investment banking transactions. 

We. James L. Bellessa. Jr., CFA and Bryan H. Nicholls, attest that (i) all the views expressed in this research report accurately reflect 
our personal views about die common stock of the subject company, and (ii) rw part of our compensation was, is, or will be. directly 
or indirectty, related to the specific reconunendations or views expressed in this report. 
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Target prices are our Institutional Research (Department's evaluation of price potential over the nexl 12-18 months and 5 years, based 
upon our as.';es5ment of future eamings and cash flow, comparable company valuations, growth prospecLi and other financial criteria. 
Certain risks may impede achievement of these price targets including, but nol limited to. broader market and macroeconomic 
fluctuations and unforeseen changes in the subject company's fundamentals or business trends. 

Other Disclosures 

Infonrution contained herein has been obtained by sources we consider reliable, but is not guaranteed and we are not soliciting any 
action based upon il. Any opinions expressed are based on our interpretation of dala available to us at the time ofthe original 
publication ofthe repori. These opinions are subject to change at any time without notice. Investors must bear in mind that inherent 
in investments are the risks of fluctuating prices and the uncertainties of dividends, rates of retum and yield. Investors should also 
remember that past performance is not necessarily an indicator of future performance and D.A. Davidson & Co. makes no guarantee, 
express or implied, as to future performance. Investors should note this repori was prepared by D.A. Davidson & Co.'s Institutional 
Research Department for distribution to D.A. Davidson & Co.'s institutiotul investor clients and assumes a certain level of investment 
sophistication on tbe pari of the recipient. Readers, who are not institutional investors or other market professionals, should seek the 
advice of their individual investment advisor for an explanation of this report's contents, and should always seek such advisor's advice 
before making any investmenl decisions. Further information and elaboration will be fumished upon request. 
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HAWAIIAN ELECTRIC INDUSTRIES, INC. 

H E - N Y S E 

m 

^fts 

Rating: 

NEUTRAL 

Price: (4/25/06) $26.71 

Price Targets: 
12-18 month: $27 
5-year: $31 

Industry: 
Utilities 

James L. Bellessa, Jr., CFA 
406.791.7230 
jbcllessa(ai dadco.com 

Bryan H. Nicholls 
Research Associate 
406.791.7240 
bnicholls(a'dadc o .com 

First Quarter 2006 Eamings Preview: Electric Usage Curtailments and a 
Fist Vield Curve May Have Held Back Results. 

• Hawaiian Electric Industries. Inc. is scheduled to repori 1Q'06 eamings on 
Monday, May I. after the market closes. As is customary for the IQ relea.se. 
management will not conduct a conference call: instead, il will hold a New York 
City analyst meeting which wilt be webcast on May 10. 

• We arc forecasting EPS of $0.32 for the quarter vs. $0.30 per share reponed in 
the same quaner a year ago. The consensus estimate is $0.37 per share. 

• Aided by interim rate relief put in place in September 2005, we are forecastittg 
that the electric utility business will provide 1Q '06 eamings of $0.18 vs. $0.15 
for the year ago quaner. 

• Quarterly utility results were likely impacted by a lengthy six weeks of cloudy 
conditions and cooling degree days that were approximately 2% below last year's 
totals. This suggests lower air conditioning loads. However, probably weighing 
more on electric demand was the sharp fly-up in electric rates due to the 
passthrough of much higher fiicI oil expenses. 

• We will be interested in how the quaner was pressured by utility expeiLses arising 
from plarmed and unplanned plant outages, calls for energy conservation during 
the quaner, near hurricane force wind damage, and record breaking rainfall levels 
during March. 

• We believe the bank unit's quarterly EPS contribution, estimated at $0.21, was 
flat-to-down from $0.22 a year earlier due to challenges from a flat yield curve. 
We also assume a $0.5 million provision for loan losses which may not be 
needed. In recent quarters, the credit quality of the loan portfolio has been so 
high lhal no reserve additions have been required, in fact in IQ'OS there was a 
loan loss reversal that added $0.02 to EPS. but which we do not anticipate will be 
repealed for IQ'06 

• Unique about HE is its corporate strategy of providing both electric and financial 
services within its territory. This strategy affords the company ihc opportunity to 
benefit from the very solid Hawaiian economy, with strong tourism trends and 
tbe lowest unemployment rale in the nation. 

• We currently rate the shares of HE as NEUTRAL, with a target price of $27. or 
15.5x the average of our 2006 and 2007 EPS estimates of $1.66 and $1.82. 
respectively. Over the past half decade, HE has been accorded a median PE ratio 
on year forward eamings of 15.0x. We continue to view the aimual dividend of 
$ 1.24 per share, representing a 4.6% current yield, as relatively safe. 

RESEARCH NOTE 

Please refer to pages 2-3 of this report for detailed disclosure and certification inforraation. 

http://dadco.com
http://relea.se
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Copyright D.A, Davidson & Co.. 2006. All rights reserved. 

Target prices art our Institutional Research Department's evaluation of price potential over the nexl 12-18 months and 5 years, based 
upon our assessment of fumre eamings and cash flow, comparable company valuations, growth prospects and other financial criteria. 
Certain risks may impede achievement of these price targets including, but not limited to, broader market and macroeconomic 
fluctuations and unforeseen changes in the subject company's tundamentals or business trends. 

Other Disclosures 

Information contained herein has been obtained by sources we consider reliable, but is not guaranteed and we are not soliciting any 
action based upon it. Any opinions expressed are based on our interpretation of data available to us at the time ofthe original 
publication of the report. These opinions are subject to change at any time without notice. Investors must bear in mind that inherent 
in investments are the risks of fluctuating prices and the imcertainiies of dividends, rates of return and yield. Investors should also 
remember that past performance is not necessarily an indicator of fumre perfonnance and D.A. Davidson & Co. makes no guarantee, 
express or implied, as to future performance. Investor? should note this report was prepared by D.A. Davidson & Co. 's Institutional 
Research Department for distribution to D.A. Davidson & Co.'s insiinilional investor clients and assumes a certain level of investment 
sophistication on the part of the recipient. Readers, who are nol institutional investors or other market professionals, should seek the 
advice of their ittdividual investment advisor for an explanation of this report's contents, and should always seek such advisor's advice 
before making any investment decisions. Further information and elaboration will be fumished upon request. 

http://www.dadavidson.com
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DAUDSOS' 
COMPANIES D.A. Davidsons Co. Institutional Equity Research 

m e m o e i SIPC 

February 1,2006 
HAWAIIAN ELECTRIC INDUSTRIES, INC. 

HE-NYSE 

^Z%{ 

Rating: 

NEUTRAL 

Price: (1/31/06) $26.23 

Price Targets: 
12-18 month: $27 
5-year: $31 

Industry: 
Utilities 

James L. Bellessa, Jr., CFA 
406.791.7230 
jbelles5a@dadco.com 

Bryan H. Nicholls 
Research Associate 
406.791.7240 
bnicholls@dadco.com 

Company Description: 
Hawaiian Elcctnc Industnes, Inc, is a 
holding conpany engaged in the electric 
utility and banking businesses in the state of 
Hawaii. Hawaiian Electnc Company, Inc. 
provides electric services on five islands, 
whose populations comprise 9 5 ^ ofihe 
stale's residents. American Savings Bank, 
FSB, is Ihe state's third largest financial 
insmution wiih Sb.9 billion in asseu. 

FY(Dec) 
Revenue (SM) 
Previous 
Price/Revenue ratio 

EPS Revised 
Previous 
Price/EPS ratio 

EBITDA (SM) 
EV/EBITDA ratio 

2005A' 2006E 
Y-O-V 

Groftlh 20O7E 
V-O-Y 

Growth 

$2,215.6 
$2,201.0 

l.Ox 
SI.56 
$1.56 
16.8x 

$417.5 
7.7x 

$2,480.0 
$2,268.5 

.9x 
SI.66 
$1.69 
15.8x 

$439.5 
7.3x 

12% 

6% 

5% 

$2,526.9 
$2,299.1 

.8x 
SI.82 
$1.78 
14.4x 

$465.3 
6.9x 

2% 

10% 

6% 

Ouarteriv DaU: 

3/3I/06E 
6/30/06E 
9/30/06E 

12/3I/06E 

EPS 

$032 
S0.41 
S0.49 
S0.44 

EPS 
Previous 

$0.37 
$0.42 

NC 
$0.41 

Revenue 
($M> 

$570.8 
$621.4 
$651.9 
S636.0 

Revenue 
Previous 
$528.5 
$566.7 
$592.5 
$580.8 

EBITDA 
($M> 

$97.9 
$109.0 
SI 19.2 
$113.4 

'See footnote detail on page 2. 

Valuation Data 
Long-icmi growth rate (E) 3% 
Total DcbtCap (9/30/OS) 50,9% 
Caib per sbar* (9/30/05) S2,87 
Book value per ibarc (9/30105) SI4.99 
DIvldCDd (yMd) SI .24 (4.7%) 
Return on Eqntty (T-T-M) 10% 

Trading Data 
Sharci oulMBDdini (M) 81 0 
Market Cipitalizadon (SM) S2,123 
SZ-wccfc range S24,60 - S39.79 
Average daily volume (3 moa.) (K) 229 
Float 99% 
Ifldei Menil)eTil>lp SAP 400 MidCap 

Quarterly Results Match Forecast Fine Tuning 2006-07 EPS Estimates. 
Maintaining Target Prices and NEUTRAL Rating. 
• Hawaiian Electric Industries reported 4Q'05 EPS of $0.46, including an SO. 11 

benefit from the sale of an interest in a Georgia power plant. These results 
compare to $0.31 per share a year ago and match our forecast of $0.46. 

• EPS was up in each of the firm's three segments, with electric utility EPS of 
$0.22 vs. $0.16, community bank EPS of $0.22 vs. $0.21. and "other" segment 
EPSof$0.02vs. ($0.06). 

• We are lowering our 2006 EPS estimate from $1.69 to $1.66 lo reflect on-going 
plant overhaul costs and unrecovered utility operating expenses, particularly 
higher retirement expenses, partially offset by better eamings power at the bank 
than we were previously assuming. 

• We are raising our 2007 EPS forecast from $1.78 to $1.82 to partially factor in 
potentially constructive rate case decisions for the utility, as well as a higher base 
of eamings at the bank than we were previously assimung. 

• We are maintaining our target price of $27, or 15.5x the average of our revised 
2006 and 2007 EPS esttmates. 

• Wilh the current share price near our 12-18 month target price, we continue to 
maintain our NEUTRAL rating. We view the aiuiual dividend of $ 1.24 per 
share, representing a 4.7% ciurent yield, as relatively safe, and the major reason 
for investors to retain the shares. 

Please refer to pages 7-8 of this report for detailed disclosure and certification information. 

mailto:jbelles5a@dadco.com
mailto:bnicholls@dadco.com
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Price C h a r t 

D a i t y 
a .Tt -
2t,t»-

zt.Aa-

a . z t -

za.aa-

ZT.aa-

27 !*• 

r7,4a-

Z7.2*-

ZT.m-

tt.M-

» , « • • 

a.m-

n . z r 

tt.aa-

f 

A/ 
^ / 

Source: ILX 

Foomotes from page 1: 
' Includes a 3Q'05 benefit of $0.05/sh. for an unrealized gain on held-for-sale investment securities (stock of Hoku Scientific). 

Inchides a 4Q'05 benefit of SO.U/sh forlhesale of an interest in a Georgia power plant on October 28, 2005 and a loss of 
SO.OI/sh. for the market down of held-for-sale investment securities. 
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EPS Match Forecast Hawaiian Electric Industries reported 4Q'05 EPS of $0.46. including an $0.11 benefit from 
the sale of an interest in a Georgia power plant. These results compare to $0.31 per share a 
year ago and match our forecast of $0.46. EPS was up in each ofthe firm's three segments. 

Electric utility EPS of $0.22 vs. $0.16 was sharply higher since the year-ago results were 
depressed by the high costs of repairs and maintenance, including an unscheduled major 
overhaul of a 50-megawati peaking unil on Oahu. Utility results were also helped by interim 
rate relief that was granted in late September 2005 and a strong economy lead by the tourism 
and housing industries, (^arterly utility results were held back by milder weather, which 
reduced air conditioning load, and by higher retirement benefits expense. Cooling degree 
days for the 4Q'05 in the utility's service territory were approximately 8% below normal and 
13% below last year's totals. 

Community bank EPS of $0.22 vs. $0.21 was above our forecast by $0.02 due to a higher net 
interest margin than we were forecasting (3.41% vs. our forecast of 3.34%). and the absence 
of a loan loss reserve which we were assuming. Results were held back in 4Q'05 by the 
absences of the year-earlier state franchise tax setllement agreement and accounting reversal. 
Results were also bun by a charge incurred for the prepayment of a high-cost Federal Honw 
Loan Bank (FHLB) advance. The silver Uning of this charge will be lower fiiture funding 
costs. 

Al year-end 2004, American Savings Bank (ASB). Hawaiian Electric Industries' community 
baiLk subsidiary, settled its dispute with the State of Hawaii Department of Taxation (DOT). 
The dispute involved tax deductions the bank had been taking since 1998 for dividends 
received fi'om a real estate investmenl trust subsidiary. As a result of the settlement 
agreement, ASB recognized $3.5 million, or $0.04 per share, in additional net income in 
4Q'04. representing a partial reversal of amounts previously charged lo net income. Also. 
ASB received a 4Q'04 benefit of $2.5 million pre-tax, or $ 1.5 million afier tax (S0.02per 
share) fiom correcting the accounting pnx;edure for amortizing premiums and discounts on 
the bank's mortgage-backed securities portfolio. 

"Other" segment EPS of $0.02 vs. ($0.06) was shaiply higher due primarily to the 
aforementioned plant sale gain of $0.11. 

Consolidated 4Q'05 revenues of $624.8 million rose $106.4 million, or 21%, from 
$518.4 million in 4Q'04. Operating income of $76.1,million climbed $21.6 million, or 40%. 
fiom $54.5 million. Net income of $37.5 million jumped 51%, fiom $24.8 milUon. This 
$12.7 million increase in net income inchided the plant sale gain of $9.0 million. 

Unscheduled Maintenance Costs 
Decline 

Elecoic utility revenues in 4Q'05 of $510.5 million rose $87.2 million, or 21%, from 
$423.4 millioD in 4Q'04. Although kilowatt-hoiu- sales were flat, higher electric rates passed 
along most ofthe $71.4 milhon increase in fiiel and power costs to ratepayers. Additionally, 
the interim rate rehef added $10.0 million lo the quarter's revenues. 

Utility expenses in the most recent quarter of $470.6 million rose $78.4 million, or 20%. All 
costs, except maintenance costs, rose. Maintenance costs slipped $3.9 million because ofthe 
timing and scope ofthe year-ago generating unit overhauls. 

Electric utility net income in 4Q'05 of $18.2 million climbed $4.9 million, or 3 7 % . This 
increase stemmed fiom an $8.4 million improvement in utility operating income (before 
income taxes), a $ 1.2 million increase in other income, offset by a $4.6 millton increase in 
utility net income taxes. On a per share basis, utility net income was $0.22 versus $0.16. 

ank Results Helped by Higher 
balances and Net Yields 

Bank revenues in 4Q'05 of $101.3 million grew $6.6 million, or 7%, from $94.7 million in 
4Q'04. This increase was comprised of a $5.8 million improvement in interest and 
investment income, due to higher average investHKnt balances and higher yields on loans and 
mortgage-related securities, and a $0.7 million increase in fee and other income. 
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Bank expenses in 4Q'05 of $73.5 million increased $8.1 milhon, or 12%, from $65.4 million 
in 4Q'04. The jump in expenses inchided a $2.0 million increase in interest expense and a 
$6.0 million increase in general and administrative expenses. The rise in G&A expenses 
included the aforementioned charge for the prepayment of a FHLB advance of approxunately 
$1.7 million. 

Bank operating incotiK of $27.8 million dipped $1.5 milhon, due to the FHLB prepayment 
charge, offset by a higher net interest margin, which is the difference between rates eamed on 
investinent assets and rales paid on fiinding liabilities. The 4Q*05 net interest margin of 
3.41% compared to 3.10% a year earlier. 

Bank net income in 4Q'04 of $17.7 million rose Sl.O million, or 6%. This increase stemmed 
fiom a $ 1.1 million decrease in bank income taxes and the absence of the year-ago 
$ 1.4 million preferred stock dividend paymenl. At the end of 2004, the bank's preferred stock 
of $75 million held by the parent con^iany was converted to common ei^ity, with no 
preferred stock dividend paid in the recent quarter. On a per share basis, bank net income was 
$0.22 Venus $0.21, including the drag of $0.01 fi'om the prepayntenl ofthe FLHB advance. 

"Other" revenues of $12.9 million rose sharply from $0.3 million a year earlier, due primarily 
to the $14.0 million in pre-tax proceeds from the sale ofthe interest in the Georgia plant. 
"Other" expenses of $4.6 million declined from $6.2 million a year ago. On a per share basis, 
"other and parent con^any" contributed a profit of $0.02 versus a loss of $0.06 a year earlier. 
This positive EPS variance is essentially due to the $0.11 per share afier tax gain from the sale 
of the interest in the Georgia plant. 

Trimming Projected 2006 EPS We arc lowering our EPS estimates for 2006 to reflect on-going plant overhaul costs and 
unrecovered utility operating expenses, particularly retirement expenses, partially offset by 
better results at the bank than we were previously assuming. Our 2006 EPS is reduced from 
$ 1.69 to $ 1.66. We believe this year's results should be aided by the September 2005 rale 
order on Oahu that increased aimual rales by about $41 million. We also expect a second half 
benefit from a rale case on the Big Island. Last December, the utility filed a notice of intent 
before the Public Utilities Commission that it would be filing a rate case for its Hawaii Island 
subsidiary in 2006. Tbe utility is evaluating the need for future rate cases oo Oahu and Maui. 

We are raising our 2007 EPS forecast from $ 1.78 to $ 1.82 to partially factor in potentially 
constmctive rate case decisions for the utility, as well as a higher base of earnings at tbe bank 
than we were previously assuming. Management does not provide annual or quarterly 
guidance. 

Maintaining NEUTRAL Rating We are maintaining our target price of $27, or 15.5x the average of our revised 2006 and 2007 
EPS estimates. Over the past five years, ihe stock has been accorded a median multiple of 
I4.7x of year-forward eamings. 

Wilh the current share price near our 12-18 month target price, we continue to maintain our 
NEUTRAL rating. We view the annual dividend of $1.24 per share, representing a 4.7% 
curtent yield, as relatively safe, and the major reason for investors to retain the shares. 

James L. Bellessa. Jr., CFA 
Vice President and Senior Research Analyst 

406.791.7230 

Bryan H. Nicholls 
Research Associate 

406.791.7240 
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Hawaiian Electric Industries, Inc. 
Balance Sheet 
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Copyright D.A. Davidson & Co., 2006. AU rights leserved. 

L).A. Davidson &. Co. expects to receive, or intends lo seek, compensation for investment banking services from this company in die 
next three months. 

D.A. Davidson & Co. is a fiill service investment firm that provides both brokerage and investment banking services. James L. 
Bellessa, Jr., CFA and Bryan H. Nicholls, the research analysts principally responsible for Ae preparation of this report, will receive 
compensation that is based upon (among other factors) D.A. Davidson & Co.'s investment banking revenue. However, D.A. 
Davidson & Co.'s analysts are not directly compensated for involvement in specific investment banking transactions. 

We. James L. Bellessa. Jr., CFA and Bryan H. Nicholls, attest that (i) all Ibe views expressed in this research report accurately reflect 
our personal views about the common stock ofthe subject company, and (ii) no part of our compensation was, is, or will be, directly 
or indirectly, related to the specific recommendations or views expressed m this report. 

R a t i o g s I n f o r m a t i o n 

D.A. Davidson & Co. Ratlogi 
Risk adjusted rctoni potential 

Bay 
Over I S% total return 

expected on a lisk adjusted 
basis over next 12-18 months 

NcDtral 
>0-15% return potenlial 
on a risk adjusted basil 
over next 12-18 months 

Underperform 
Likely to renuiin flat or lose 

value on a risk adjusted basis 
over next 12-18 months 

DUtrlbutlon of Rattnes (as of 12/31/05) 
Correspoodlng InsdtutloDal Research Ratings 
and Distribution 
Correspoodlng Private Client Research Ratings 
and Dtitribudon 
Dlstrtbutkin of Combined Ratinss 
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88% 
48% 

Hold 
Neutral 

50% 
Nf arfcet Perform 

12% 
44% 

Sell 
Underperform 

10% 
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0% 
8% 

Distribution of companies from whom D.A. Dsvldion & Co. hai received compensatton for Investment banking lervlcc* In laat 12 mo*. 
Institutional Coverage 
Private Client Coverage 
Dlitrlbalioa of Combined Investment Banking 

8% 
0% 
6% 

5% 
0% 
4% 

6% 
0% 
6% 
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Copyright D.A. Davidson & Co., 2(X)6. All rights reserved. 

arget prices are our Instimtional Research Department's evaluation of price potential over the next 12-18 months and 5 years, based 
upon our assessment of future eamings and cash flow, comparable company valuations, growth prospects and other financial criteria. 
Certain risks may impede achievement of these price targets including, but not limited to, broader market and macroeconomic 
fluctuations and unforeseen changes in die subject company's fundamentals or business trends. 

Other Disclosures 

Information contained herein has been obtained by sources we consider reliable, but is not gtxaranteed and we are not soliciting any 
action based upon It. Any opinions expressed are based on our interpretation of data available to us at the time ofthe original 
publication of the report. These opinions are subject to change at any time without notice. Investors must bear in mind that inherent 
in investments are the risks of fluctuating prices and the uncertainties of dividends, rates of return and yield. Investors should also 
remember that past performance is not necessarily an indicator of future performance and D.A. Davidson &. Co. makes no guarantee, 
express or implied, as to future performance. Investon should note this report was prepared by D.A. Davidson & Co.'s Institutional 
Research Department for distribution to D.A. Davidson & Co.'s institutional investor clients and assumes a certain level of investment 
sophistication on the part of the recipient. Readers, who are not institutional investors or other market professionals, should seek the 
advice of their individual investment advisor for an explanation of this report's contents, and should always seek such advisor's advice 
before making any investinent decisions. Further information and elaboration will be furnished upon request. 

http://www.dadavidson.CDin


CA-IR-206 
DOCKETNO.05-0315 
PAGE 61 OF 243 

m\iDso.s 
COMPANIES D.A. Davidson & (>). Institutional Equity Research 

mombof SIPC 

November 21,2005 
HAWAIIAN ELECTRIC INDUSTRIES, INC. 

HE - NYSE 

•9m 

Rating: 

NEUTRAL 

Price:(ll/21/05)$26.17 

P r i ce T a r g e t s : 
12-18 month: $27 
5-ycar:$31 

Industry: 
Utilities 

J a m e s L . Bellessa, J r . , C F A 
406.791.7230 
jbellessa@dadco.com 

Company Description: 
Hawaiian Electric Industries, Inc. is a 
holding conpany engaged in the electric 
utility and banking businesses in ihc staEc of 
Hawaii, Hawaiian Electric Company. Inc. 
provides electric services on five islands, 
whose populations comprise 95% ofthe 
state's residents. Anwrican Savings Bank, 
FSB, is ihc stale's third lar^st llnancial 
institution with S6.9 billion in assets. 

FVfDccI 
RevcoDC (SM) 
Previous 

Price/Revenue ratio 
EPS Revised 
Previous 
Pricc^PS ratio 

EBITDA (SM) 

EV/EBITDA ratio 

20O4A' 2005E' 
Y-O-Y 

Growth 2006E 
Y-O-Y 

Growth 

$1,924.1 

I.lx 
$1J8 

19.0x 
$412.5 

7.8x 

$2,201.0 
NC 

l.Ox 
SI .56 

NC 
16.8x 

$418.3 
7.7x 

14% 

13% 

1% 

$2,268.5 
$2,375.2 

.9x 
SI.69 
$1.72 
15.5x 

$446.3 
7.2x 

3% 

8% 

7% 

Otiartertv Data: 

3/31/05 A 
6/30/05A 
9/30/05A' 
I2/3I/05E* 

EPS 

S030 
$0.34 
S0.46 
$0.46 

EPS 
Previous 

-
-
-

NC 

Reveone 
($M) 

$472.6 
$522.3 
$595.9 
$610.2 

Revenue 
Previous 

-
-
• 

NC 

EBITDA 
($M1 

$90.2 
$100.8 
$112.4 
$115.0 

' See roolnotc detail on page 2. 

Valuation Data 
Leac^ena growth ra i t (E) 
Tolal Dcbt/Cip (9/9(^05) 
Cash per share (930/05) 
Boolt valae per share (9/30/05) 
nvMend (yldd) 
Relum OP Eqnlty (T-T-M) 

SI .24 

3% 
50,9% 
S2.87 

SI4.99 
(4.7S) 

9% 

Trading Data 
S h a m oatMiodlog (M) 81,0 
Markrt Capitalizalkon (SM) $2,119 
S2-weck range S24,M) - S29,79 
Average dally volomc (3 mot.) (K) 262 
Float 90% 
lodei Memberslilp SAP 400 MidCap 

Initiating Quarterly Estimates for 2006 and Annual Forecas t for 2007. 
Maintaining Target Prices and NEUTRAL Rating. 

• As shown in our Hawaiian Electric Industries' earnings model on page 4, we are 
tnitiatinB quarterly EPS estimates for 2006. Due to continuing increases in utility 
operating and maintenance expenses, reduced electric usage by customers, and a 
flat yield curve, our 2006 EPS is being reduced from $ 1.72 to S1.69. 

• With continuing strong economic growth in Hawaii and aging generating 
facilities, the utiUty is running its generating assets harder, resulting in more 
frequent and longer maintenance, and less flexibility in scheduling maintenance. 
Additionally, consumers are reducing their electric usage due to conservation 
programs and price elasticity as higher fiiel expenses have been passed along to 
ratepayers. 

• We are also initiating a 2007 EPS forecast of $1.78. With an estimated payout 
ratio of 70% in 2007, we continue to believe that the $1.24 per share dividend 
will remain unchanged for the ninth consecutive year. The Board is seeking a 
sustainable 65% payout ratio before considering a dividend increase. 

• We are maintaining oiu- tai^et price of S27, or 16.0x our 2006 EPS estimate. 
Over die past ten years, the stock has been accorded a median multiple of I2.6x 
of year-forward eamings. 

• With the current share price near our 12-18 month target price, we continue to 
maintain our NEUTRAL rating. We view the armual dividend of SI.24 per 
share, representing a 4.8% current yield, as relatively safe, and the major reason 
for investors to retain the shares. 

Please refer to pages 5-6 of this report for detailed disclosure and certification information. 

mailto:jbellessa@dadco.com
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iL/«r 
Source: ILX 

Footnotes from page 1: 

' Includes 2Q'04 charge of $0.30/sh. for REIT tax ruling. Includes 3Q'04 benefits of S0.04/sh. gain on sale of CDO investments 
and $0.02/sh. gain from discontinued operations related to sale of (Chinese venture. Includes 4Q'04 benefit of $0.O4/8h. stemming 
from the setUemenl with the State of Hawaii Department of Taxation (DOT) regarding the REFT tax ruling, representing a partial 
reversal of amounts previously charged to net income in 2Q*04. Also, includes a 4Q'04 benefit of $0.02/sb from correcting the 
accoimting procedure for amortizing premiums and discoimts on bank's mortgage-backed securities portfolio. 

' Includes a 3Q'05 beneflt of $0.05/sh. for an imrealized gain on held-for-sale investment securities (stock of Hoku Scientiflc). 
Includes a 4Q'05 benefit of $0.1 l/sh for die sale of an interest in Georgia power plant on October 28, 2005. 

• 
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DJV. Davidson & Co. 

Hawaiian Electric Industries, Inc. 
Balance Sheet 
S$S <n thousands - Fiscal year nndi 12/31 

2000 2O01 2002 2009 2004 3Q05 

Cash and EgutvalsnU (and Fod Funds SoU) 

AccU. Recaivablo and UnbiBod Revenue, net 

Ava>latM».for-SBlo Swajrtttes 

Securitim Ptodoad tor Repo, AQfoaments 

HelO-tiVMaiurtty Invostmerd SocunOet 

U a n * Racatvabto. no) 

P r o p ^ . Wart and EijUpm»»< 

Raguiatory Assets 
Othar 

Goo<tm and Intanglbln 

Total A M « t 

Accoutt* Payablo 

DsposH LiViWIes 

Short-T«rni Bofiowinos 

F^apivoiase Agroaniants 

FHLB AdvBncM 

Lono-Torm Debl 

DofofTOd Income Tax 

Contrlbutkms In Aid of Constnjction 

Ottwr 

Regulatory llablRlas 

PnT. S«c. tH Jnat Sub and Sub. Debentum 

p m . Slodt of SubtldiariBs 

Stockboidars- Equity 

Total l^attQWas and Equity 

2 ia ,7U 4S0.I27 344,S2S 

1M.03C 

1ft4,eM 

•ST,ST1 

1,44«.4M 

3,211,328 

2,054,474 

i i i , i a a 

3B3,447 

1Q1.4I1 

•,91S.e»4 

S 128,71« 1 
3,SM,Me 

104,3M 

S9«,B04 

1,249,282 

1,0U,731 

117,420 

211,811 

2«7,041 

200,000 

34,408 

i» .g» 

1,91 a e M 

164,124 

1,813,710 

7M,74* 

84.211 

2,8Sr,<22 

2,087.803 

111J78 

300,187 

ISOMA 

i.fl17.M3 

178,327 

1,i60,2H 

784J62 

8»,M8 

2,iM.989 

2J41.M3 

0 

340.002 

n.si2 

8,033,883 

1 11»,U0 S 134,418 

3,8r«.SB« 

0 

8ai, iM 

1,032,782 

1,148^789 

188,438 

213,857 

283,742 

300,000 

34.408 

l2S.Si3 

8,917,043 

1400,772 

0 

e«7J47 

1,178,282 

1,108.270 

318^431 

218,004 

397,319 

Sr,0SQ 

200,000 

34,408 

i.o4ajoo 

8.833,583 

1 

I 

270,SU 

187,716 

1.787,177 

»4i,sri 
•4.824 

3,121,878 

2,311,688 

0 

312,228 

ILMZ 

«Jt01.1S8 

133,710 

4,028,2n 

0 

831,339 

1.017.093 

1.084,430 

32S,900 

233,S6> 

273,442 

71,883 
200,000 

14,406 

4jaaj iu 

9J01,1S8 

t 173.639 

308,533 

2,034,001 

918JB1 

87,368 

3J48,191 

3.422,303 

108.630 
414.871 

l L2 f i l 

8,718,297 

t 153,64« 

4,208,172 

78,611 

811,431 

•88,231 

1,188,736 

229,765 

338,808 

318,418 

197,08a 

0 
14,408 

Uio^aa 

8.718,257 

S 232.475 

239,133 

1,920.433 

813.130 

97,764 

3,S01.S*0 

2,406.603 

100.518 

474.220 

fiB.fiM 

9,975.518 

S 162.470 

4,551,837 

120,642 

681.427 

1.008.200 

1.173.009 

234.330 

242.509 

320.208 

213.230 

0 

34,293 

12U,^& 

0,07S,S1B 
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O.A. Davidson & Co. 
Two Ceaterpointe Drive. Sulle 400 • Lake Oswego, Oregon 97035 • (503) 603-3000 > (8Q0) 755-7848 • www.dada\id5on.coin 

Copyright D.A. Davidson & Co., 2005. All rights reserved. 

D.A. Davidson & Co. expects lo receive, or intends to seek, compensation for investment banking services from this conq>any in the 
next three months. 

D.A. Davidson & Co. is a full service investment firm that provides both brokerage and investinent banking services. James L, 
Bellessa, Jr., CFA, the research analyst principally responsible for the preparation of this report, will receive conqjcnsation that is 
based upon (among other factors) D.A. Davidson & Co.'s investment banking revenue. However, D.A. Davidson & Co. 's analysts are 
not directly compensated for involvement in specific investment banking transactions. 

I, James L. Bellessa, Jr., CFA, attest that (i) all the views expressed in this research report accurately reflect my personal views about 
the common stock of the subject conqiany, and (ii) no part of my con^iensation was, is, or will be, directly or indirectly, related to the 
specific recoiinnendations or views expressed in this report. 

Ra t ings I n f o r m a t i o n 

DA. DavldioD A Co. Ratinm Buy Neutral Underpe r fo rm 

Risk adjusted return poteodal Over I S% total retum 
expected on a risk adjusted 

basis over next 12-18 months 

>0-\S% renim potential 
on a risk adjusted basis 
over next 12-18 months 

Likely to remain flat or lose 
valtte on a risk adjusted basis 

over next 12-18 tiwnths 

Distribution of RatlaKi (ai of 9/30/05) 
CorrespoodiDg losdtutiooal Research Ratinga 
and DbtributloD 
Correspondiog Private Clleot Research Ratiogs 
lod Distribution 
Distribution of Combined Ratinas 

Boy 
Buy 
42% 

Outperform 
85% 
49% 

Hold 
Neutral 

48% 
Market Perfomi 

15% 
43% 

ScU 
Underperform 

10% 
Underperfomi 

OVo 
8 % 

DtstributioD of companiea from whom D.A. Davidson & Co. has received compensation for Invettment banicing servicea in Urt 12 moa. 
initttntional Coverage 
Private Client Coverage 

6% 
0% 

9% 
0% 

13% 
0% 

Distribution of Combined Investment Banking 4% 8% 13% 

HAWAIIAN ELEC MDS MC 
A l l * I I m i MW 

r-uso 

^XU^^r^w'^H^^^ 

fl.aa -

/ / / / / / / . / 

— Cfa**H»1BS 

> Cluae* • Oaw C » m n » 

HAWAIAH ELEC MDS HC 
Currancy • USD 
Dale OoekiaPrke 
»M»V-»OS 25.30 
1*4toy.20O3 23 93 
O1.0d-2003 21.90 
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NEUTRAL 
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01J4OV.2004 
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2 B » 
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2700 
2500 
2800 
24 00 
33.00 
33 50 
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2100 

D.A. Davidson & Co. has made one change to 
its institutional ratings scale within the last 
three years. The change occurred July 9, 2002 
and the corresponding scales are reproduced 
below. 

DJV. DavidsoD & Co. Institutional Research 
Rating Scale (beglDning 7/9/02) 
Buy, Neutral, Underperform 

D.A. Davidson Si Co. Institutional Research 
Rating Scale (6/18/01 - 7/9/02) 
Strong Buy, Buy, Neutral, Underperform 

http://www.dada/id5on.coin
http://14.Jm.2g04
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D.A. Davidson St Co. 
Two Centerpointe Drive, Suite 400 • Lake Oswego, Oregon 97035 • (503) 603-3000 • (800) 755-7848 • www.dadavid9on.com 

Copyright D.A. Davidson & Co., 2005. All rights reserved. 

Target prices are our Institutional Research Department's evaluation of price potential over the next 12-18 months and 5 years, based 
upon our assessment of futiue eamings and cash flow, comparable company valuations, growth prospects and other fmancial criteria. 
Certain risks may impede achievement of these price targets including, but not limited to, bn>ader market and macroeconomic 
fluctuations and unforeseen changes in the subject company's fundamentals or business trends. 

Other Disclosures 

Information contained herein has been obtained by sources we consider reliable, but is not guaranteed and we are not soliciting any 
action based upon it. Any opinions expressed are based on otu* interpretation of data available to us at the time ofthe original 
publication of the report. These opinions are subject to change at any time without notice. Investors must bear in mind that inherent 
in investments are the risks of fluctuating prices and the uncertainties of dividends, rates of return and yield. Investors should also 
remember that past performance is not necessarily an indicator of fiitiue perfonnance and D.A. Davidson & Co. makes no guarantee, 
express or implied, as to future performance. Investors should note this report was prepared by D.A. Davidson & Co.'s Institutional 
Research Department for distribution lo D.A. Davidson Si Co. 's institiitioiial investor clients and asstmies a certain level of investment 
sophistication on the part ofthe recipient. Readers, who are not institutional investors or odier market professionals, should seek the 
advice of their individual investment advisor for an explanation of this report's contents, and should always seek such advisor's advice 
before making any investment decisions. Further information and elaboration will be funushed upon request. 

http://www.dadavid9on.com
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D.A. Davidson & Co. Institutional Equity Research 

mamOer SIPC 

N o v e m b e r 10 ,2005 

HAWAIIAN ELECTRIC INDUSTRIES, INC. 
HE-NYSE 

Rating: 

NEUTRAL 

Price: (11/9/05) $25.96 

P r i ce T a r g e t s : 
12-18 month: $27 
5-year: $31 

Industry: 
Utilities 

J a m e s L. Bellessa, J r . , C F A 
406.791.7230 
jbellessa@dadco.com 

Company Description: 
Hawaiian Electric industrin, Inc. is a 
holding conpany engaged in the electric 
utility antl banking busincues in the stau of 
Hawaii. Hawaiian Electric Conpany, Inc. 
provides electric services on ftve islands, 
whose populations conpritc 95% of the 
slate's residents. American Savings Bank, 
FSB, is the state's third largest financial 
institution with Sb.l billion in assets. 

FYiDec) 
Reveaue (SM) 
Previous 
Price/Revenue ratio 

EPS Revised 
Previous 
Price/EPS ratio 

EBPTDA (SM) 
EV/EBfTDA ratio 

2004A' 2005E' 
Y.O-Y 

Growth 2006E 
y-o-v 

Growth 
$1,924.1 

I.lx 
SIJS 

I8.9x 
$412.5 

7.8x 

$2,201.0 
$2,221.8 

l.Ox 
$1.M 

NC 
16.7X 

$421.5 
7.6x 

14% 

13% 

2% 

$2,375.2 
$2,379.8 

.9x 
51.72 

NC 
15.Ix 

$457.4 
7.0x 

8% 

1 1 % 

9 % 

Oaartertv Data: 

3/31/05A 
6/30/05A 
9/30/05A' 
\mUQ5E' 

EPS 

$030 
S0J4 
$0.46 
$0.46 

EPS 
Previous 

• 
-

$0,55 
$0.37 

Revenue 
(SM> 

$472.6 
$522.3 
$595.9 
$610.2 

Revenue 
Previous 

. 
-

$623.2 
$603.7 

EBITDA 
($M) 

$90.2 
$100.8 
$115.5 
$115.0 

' See footnote detail on page 2. 
Valuation Data 

LoBg.1cmi growth rato (E) 
Total t>cbt/Cap (9/3t»)S) 
Cub per ibir* (9/30/05) 
Book value per share (9/30/05) 
Dtvldnid (ylrid) 
Return on EqiiHy (T-T-M) 

$1.24 

3% 
50.9% 
$2.87 

$14.99 
(4.8S) 

9% 

Trading Data 
Sham oatsunding (M) 81.0 
Market CapltaliadoB (SM) S2,102 
S2-wcek range S24.60 - S29.79 
Average dally volnmc (3 moa.) (K) 262 
Float 99% 
lodea Mewbtrihlp SAP 400 MidCap 

Maintaining EPS Forecast and NEUTRAL Rating As O p e r a t i n g Resul ts 
Reported Relatively In Line with Expectations. 

• Hawaiian Electiic Industries reported 3Q'05 EPS of $0.46. This result compares 
to $0.53 per share a year ago and our forecast of $0.55. Our forecast included an 
assumption ofan $0.11 per share gain from the sate ofan interest in a Georgia 
generating plant, but diat transaction did not close until October 28. 

• Excluding one-time items, 3Q'05 EPS was $0.41 vs. $0.44 a year ago, and our 
forecast of $0.39. Results were down chiefly because utility results declined 
imder the weight of higher utility operations and maintenance costs. Despite a 
flatteiung yield curve, bank results were better than we expected. 

• On a per share basis, utility net income was $0.28 versus $0.32. Bank net income 
was $0.20 versus $0.19 a year ago. "CHher and parent company" per share results 
were a loss of $0.01 in both periods. 

• We are maintaining our EPS estimates for 2005 and 2006 of $ 1.56 and $ 1.72, 
respectively. We have moved the forecast of $0.11 per share gain from the sale 
ofthe interest in a Georgia power facility from 3Q'05 to 4Q'05. 

• We are maintaining our target price of $27, or 15.7x our 2006 EPS estimate. 
With the current share price near oiu-12-18 month target price, we continue to 
maintain our NEUTRAL rating. We view the annual dividend of $ 1.24 per 
share, representing a 4.8% current yield, as relatively safe, and the major reason 
for investors to retain the shares. 

Please refer to pages 8-9 of this report for detailed disclosure and certification information. 

mailto:jbellessa@dadco.com
file:///mUQ5E'
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Price Chart 

Dal ly 

V07- '86 

Source: ILX 
S/8Z 6^08 7''04 a ^ i ar'BE ift'ao 11/07 

Footnotes from page 1: 

' Includes 2Q'04 charge of $0.30/sh. for REIT tax ruling. Includes 3Q'04 benefits of $0.04/sh, gain on sale of CBO investments 
and $0.02/sh. gain from discontinued operations related to sale of Cltinese venture. Includes 4Q'04 benefit of $0.04/sh. stemming 
from the settiement with the State of Hawaii Department of Taxation (DOT) regarding the RETT tax mling, representing a partial 
reversal ofamounts previously charged to net income in 2Q'04. Also, includes a 4Q'04 benefit of $0.02/sh from correcting the 
accounting procedure for amortizing premiums and discoimts on bank's mortgage-backed securities portfoUo. 

^ Includes a 3Q'05 benefit of $0.05/sh. for an umealized gain on held-for-sale investment securities (stock of Hoku Scientific). 
Includes a 4Q'05 benefit of $0.11/sh for the sale ofan interest in Georgia power plant on October 28, 2005. 
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EPS Falls Short of Forecast Hawaiian Electric Industiles reported 3Q*05 EPS of $0.46. This result compares to $0.53 per 
share a year ago and our forecast of $0.55. Our forecast included an assumption of an $0.11 
per share gain from the sale ofan interest in a Georgia generating plant, the transaction for 
which was not consummated in the 3Q'05 as we had expected. 

The recent quarter's result included a $0.05 per share rise in the value of marketable securities 
due to die company's 666,667 share ownership in a recent iiutial public offering of Hoku 
Scientific, Inc. (HOKU - $9.94). 

The year ago result included the following three special items: a $0.04 benefit from the sale of 
all the remaining collateralized debt obligations (CDO) acquired from the bank subsidiary in 
2001; a $0.02 gain from discontinued operations relating to the sale of a Chinese joint 
ventiu-e; and a $0.03 benefit from the bank's reversal of $3.8 miUion in loan loss reserves. 

Excluding one-tinte items, 3Q'05 EPS was $0,41 vs. $0.44 a year ago, and our forecast of 
$0,39. Results were down chiefly because utiUty results declined under the weight of higher 
utility operations and maintenance costs. Despite a flattening yield curve, bank results were 
better timn we expected. 

Result at the electric utility were lower due to higher costs, including operating and 
maintenance expenses, retirement benefit expenses, and depreciation. Results at the 
community bank were higher due to growdi in loans and core deposits and increased yields on 
loans and mortgage-related securities, as well as the elimination of a preferred dividend 
payment to tbe holding company. These items more than offset die compression from a 
flattening yield curve, the absence of last year's release of loan loss reserves, and the 
suspension of dividends paid on the bank's Federal Home Loan Bank stock investinent 
"Other" results were lower due principally to the reduction of preferred dividends from the 
bank. In December 2004, the bank's preferred stock owned by the parent company was 
converted lo common equity in the bank, which ehminated the preferred dividend requirement 
of the bank. Third quarter 2(X)5 "other" results included the aforementioned unrealized gain 
on held-for-sale investment securities, net of taxes, of $4.2 inillion contpared with a 
$3.6 milUon realized after-tax gain on the CDO sale. 

Consolidated 3Q'05 revenues of $595.9 miUion rose $89.2 nullion. or 18%, from 
$506.8 milUon in 3Q'04. Operating income of $77.2 million dropped $4.4 miUion, or 5%, 
from $81.7 milUon. Net income of $37.5 milUon declined $5.2 miUion, or 12%, from 
$42.7 million. Per share net results dropped 12%, whereas per share results from continuing 
operations dropped 8%, as average applicable shares remained essentiaUy unchanged. 

Electric Utility Slips from Rising 
Costs 

Electiic utiUty revenues in 3Q*05 of $491.3 milUon rose $81.3 million, or 20%. from 
$410.1 million in 3Q'04. ICilowatt-hour sales were flat as residential customer growth was 
offset by lower usage due to less humid weather and more energy conservation as utility rates 
soared to pass along higher fiiel expenses. In particular, average fuel oil prices were at an all-
time record high of $59.72 per barrel during the quarter. 

Utility expenses in die most recent quarter of $443.8 miUion rose $86.4 milUon, or 24%, from 
$357.4 milUon. All expense line items increased, except income taxes. EspeciaUy onerous, 
because they were not passed on to ratepayers, was a $6.7 millioti, or 11%, increase in 
operating and maintenance costs, and a $2.1 million increase in depreciation. Some 
$3.9 million ofthe O&M increase is explained by the increased number of generating unit 
overhauls and inspections relative to a year ago. In addition, operating costs rose for 
retirement benefit expenses (+$1.6 milUon) and reliability, customer service, and energy 
efTiciency programs (+$1.2 miUion). 

Electric utility net income in 30'05 of $22.6 milUon dropped $3.6 million, or 14%. This 
decline stemmed from a $5.2 millton slump in utility operating income and a $0.8 million 
increase in interest and other charges, offset by a $3.0 million decrease in utility net income 
taxes. On a per share basis, utiUty net income was $0.28 versus $0.32. 
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As discussed in our Research Note of September 29, 2005, the PubUc UtiUties Commission of 
the State of Hawaii (PUC) granted an interim rate increase to Hawaiian Electiic Cornpany 
(HECO), the utility subsidiary of Hawauan Electiic Industiies, Inc. on the island of Oahu. 
This is the first increase on Oahu since 1995. 

The allowed 3.3% average rate increase over previous tariffs amounts to $41.1 miUion in 
aimual revenues, excluding the transfer of certain surcharges into base electric rates. (The 
announced increase does not include the passthrough of higher fiiel costs that have added 
another 16% to rates in the past year.) Tbe rate increase is based on a 10.7% retum on 
average common equity, a return on average rate base of 8.66%, and a rate base of 
$ 1.109 bUlion. There is no set time for the PUC to make its interim decision permanent. 
Until then, the interim increase is subject to refund widi interest pending tbe final outcome of 
the rate case. 

Bank Results Helped by Loan 
Growth and EUminatlon ofthe 
Preferred Dividend 

Bank revenues in 3Q'05 of $97.4 miUion grew $7.1 milUon, or 8%, from $90.3 million in 
3Q'04. This increase was comprised of a $6.8 million improvement in interest and 
investment income due to higher average investment balances and a $0.3 million increase in 
fee and other income. 

Bank expenses in 3Q'0S of $71.5 milUon climbed $7.7 nullion, or 12%, from $63.8 million in 
3Q'04. The climb in expenses inchided a $2.5 inillion increase in interest expenses, a 
$3.8 miUion drop in recovery of loan losses, and a $ 1.4 million rise in general and 
administrative expenses. There was no loan loss provision in the recent quarter; the net loan 
loss reversal of $3.8 million in 3Q'04 added about $0.03 per share. 

Bank operating income of $25.9 million, down $0.6 miUion, was helped by higher loan and 
investinent balances and higher fee and other income, and held back by the absence of last 
year's $3.8 rmlUon increase in net loan loss reversals and higher general and administrative 
expenses. Also, bank operating income betteHted from a higher interest rate spread, which is 
the difference between average rates earned and average rates paid. The 3Q'05 interest rate 
spread of 3.26%, compared to 3.09% a year earUer, was up due te higher yields o n loans and 
mortgage-related securities and higher fees from other financial servtces. The combination of 
higher balances and interest rate spreads resulted in a $4.3 milUon inq>roveinent in net interest 
margins. 

Bank net income in 3Q'05 of $15.9 milUon rose $0.5 million. This increase stemmed from a 
S1.3 miUion reducti<ra in preferred stock dividends, partially offset by a S0.6 miliion drop in 
bank operating income and a $0.3 milUon climb in bank income taxes. On a per share basis, 
bank net income was $0.20 versus $0.19. 

Other Results Hurt by Elimination 
of the Preferred 

"Other" revenues of $7.1 miUion were up from $6.4 milUon a year earlier, and included 
$6.6 million in unrealized gains on the HOKU stock. "Other" expenses of $3.4 million 
dropped $0,6 million from $3.9 milUon a year ago, 

Tbe holding and other companies' 3Q'05 net loss of $ 1.0 million compared to a loss of 
$0.8 milUon a year earUer. The widening loss was due primarily to the reduction of preferred 
dividends from the bank as described above. On a per share basis, "other and parent 
company" was a loss of $0.01 in both periods. 

Maintaining 2005 and 2006 EPS 
Projections 

We are maintaiiung our EPS estimates for 2005 and 2006 of $1,56 and $1.72, respectively. 
We have moved Ihe forecast of $0.11 per share gain from the sale of an interest i n a Georgia 
power faciUty from 3Q'05 to 4O'0S. We have also reversed a previously incorporated 4Q*05 
EPS estimate of a $0.02 gain on the disposal of discontinued operations. An arbitration panel 
denied HEIPC Group recovery of its claims under a poUtical risk insurance policy for losses 
incurred in a China joint venture, which i( exited in 3Q'04. 
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In 2004, Hawaiian Electiic Industiies reported GAAP EPS of $1.38, We believe this year's 
results should be aided by the absence ofan adverse bank fi-anchise tax mling, which reduced 
2004 EPS by $0.25, and by higher interim electiic rates starting September 28, 2005. Likely 
offsets include higher retirement benefit expenses, which could rise to $ 10-$ 15 nullion from 
$7 million in 2004, based on various assumptions. 

Maintaining NEUTRAL RaUng We are maintaining our target price of $27, or 15.7x our 2006 EPS estimate. Over the past 
decade, the stock has been accorded a 12.8x median multiple of year-forward eamings. With 
the current share price near our 12-18 month target price, we continue to maintain our 
NEUTRAL rating. We view die annual dividend of $1.24 per share, representing a 4.8% 
current yield, as relatively safe, and tbe major reason for investors to retain the shares. 

James L. Bellessa Jr., CFA 
Vice President and Senior Research Anatyst 

406.791.7230 
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Hawaiian Electric Industries, Inc. 
Balance Sheet 
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Hawaiian Elactric Indiutrlaa, Inc. 
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D.A. Davidson & Co. expects to receive, or intends to seek, compensation for investment banking services from this coinpany in the 
next three months. 

D.A. Davidson & Co. is a fall service investment firm that provides both brokerage and investment banking services. James L. 
Bellessa, Jr., CFA, the research analyst principally responsible for the preparation of this report, will receive compensation that is 
based upon (among other factors) D.A. Davidson & Co.'s investment banking revenue. However, D.A. Davidson & Co.*s analysts arc 
nol directly cotnpensatcd for involvement in specific investment banking transactions. 

I, James L. Bellessa, Jr., CFA, attest that (i) aU the views expressed in this research report accurately reflect my personal views about 
the common stock of the subject company, and (ii) no part of my compensation was, is, or will be, directly or indirectly, related to die 
specific recommendations or views expressed in this report. 

Ratings Information 

D.A. Davidson A Co. Ratingi Buy Neutral Underpcrfortn 
Risk adjusted retum potential Over 13% total return 

expected on a risk adjusted 
basis over next 12-18 months 
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Likely to remain flat or lose 
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D.A. Davidson & Co. has made one change to 
its instimtional ratings scale within d ie last 
three years. The change occurred JiUy 9. 2002 
and the corresponding scales arc reproduced 
below. 

DJV. Davidson & Co. Institutional Research 
Rating Scale (beginning 7/9/02) 
Buy, Neutral, Underperform 

D.A. Davidson & Co. Institutional Research 
Rating Scale (6/18/01 - 7/9/02) 
Strong Buy, Buy, Neutral, Underperform 

http://www.dadavidson.com
http://l4.Nov.20O3
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Target prices are our Institutional Research Department's evaluation of price potential over the next 12-18 months and S years, based 
upon our assessment of future eamings and cash flow, con^iarable conpany valuations, growth prospects and other financial criteria. 
Certain risks may impede achievement of these price targets including, but not limited to, broader market and macroeconomic 
fluctuations and imforeseen changes in the subject company's fundamentals or business trends. 

Otiier Disclosures 

Information contained herein has been obtained by sources we consider reliable, but is not guaranteed and we are not soliciting any 
action based upon it. Any opinions expressed are based on our interpretation of data available to us at the time ofthe original 
publication of the report. These opinions are subject to change at any time without notice. Investors must bear in mind that inherent 
in investments are the risks of fluctuating prices and the uncertainties of dividends, rates of retum and yield. Investors should also 
remember that past performance is not necessarily an indicator of future performance and D.A. Davidson & Co. makes no guarantee, 
express or implied, as to future performance. Investors should note this report was prepared by D.A. Davidson & Co.'s Institutional 
Research Department for distribution to DA. Davidson Sc Co.'s institutional investor clients and assumes a certain level of investment 
sophistication on the part ofthe recipient. Readers, who are not institutional investors or other market professionals, should seek the 
advice of their individual investment advisor for an explanation of this report's contents, and sbotild always seek such advisor's advice 
before making any investment decisions. Further infonnation and elaboration wiU be fUmished upon request. 

http://www.dadavldson.com
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HAWAIIAN ELECTRIC INDUSTRIES, INC. 

HE - NYSE 

Rating: 

NEUTRAL 

Price: (9/30/05) $27.88 

Price Targets: 
12-18 mondi: S27 
5-year: $31 

Industry: 
Utilities 

James L. Bellessa, Jr., CFA 
406 .791 .7230 

jbel l essa@dadco .com 

C o m p a n y D e s c r i p t i o n : 
Hawaiian Electnc Industries. Inc. is a 
holding company engaged in the electric 
utility and banking businesses in the Rate of 
Hawnii. Hawaiian Electric Coinpany, Inc. 
provides electric services on five islands, 
whose populations comprise 95% ofthe 
state's residents. American Savrngs Bank. 
FSB. is the state's third largest financial 
institution with S6.7 billion in assets 
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Adjasting Model for Portfolio Gain and Possible Bank Mai^in Pressures. 
Maintaining NEUTRAL Rating. 

• We are adjusting our Hawaiian Electric Industries eamings model for two 
ofEsetting items, leaving our 3Q'05, 2005, and 2006 EPS estimates unchanged. 

• We are incorporating an estimated $0.05 per share rise in the 3Q'0S value of 
marketable seciuities due to Hawaiian Electric Industries' 666,667 share 
ovmership in a recent initial public offering of Hoku Scientific, Inc. (HOKU -
$10.70). Hoku is a Hawaii hiel ceU technology startup company. Hoku's share 
price has shaiply moved higher in September after we initially assumed a S0.03 
per share 3Q'0S contribution to Hawaiian Electric Industries from this 
investment. The Hoku stock, held by a subsidiary of Hawaiian Etectric 
Indusoies, with a cost basis of $0.5 million, is being marked-to-market for the 
first time in 3Q'05, with changes in fair value recorded in eamings. after 
adjusting for an implied tax rate. 

• Given a flattening yield curve, and likely pressures on the interest rate spread, we 
are reducing our 3Q'0S EPS conoibution from the bank from $0.20 to $0.18. 

• Our eamings model already incorporates benefits for the utility from cooling 
degree days that exceeded normal and year-eariier temperatures in 3Q'0S. 

a Our 2005 and 2006 EPS estimates remain unchanged at $1.56 and $ 1.72, 
respectively. With the current share price at our near-term target price of $27, or 
15.7x our 2006 EPS estimate, we continue to maintain our NEUTRAL rating on 
the stock. 

Please refer to pages 5-6 of this repori for detailed disclosure and certification information. 

mailto:lessa@dadco.com
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i/v-^m T^-a* a^ai a/as 
Source: ILX 

Footnotes from page I: 
' Includes 2Q'04 charge of $0.30/sh. for REIT tax ruling. Includes 3Q'04 benefits of $0.04/sh. gain on sale of CDO investments 

and $0.02/sh. gain from discontinued operations related to sale of Chinese venture. Includes 4Q'04 benefit of $0.04/sh. stemming 
from the settlement with the State of Hawaii Department of Taxation (DOT) regarding the REIT tax ruling, representing a partial 
reversal ofamounts previously charged to net income in 2Q'04. Also, includes a 4Q'04 benefit of $0.02 per share from 
correcting the accounting procedure for amortizing premiums and discounts on bank's mortgage-backed securities portfolio. 

^ Includes an estimated 3Q*05 gain of $0.1 l/sh. for the sale of HEI Investments, Inc.'s sale ofan interest in generating plant in 
Georgia, and a mark-io-market benefit of SO.OS/sh. for an investment in Hoku Scientific. Includes an estimated 4Q'05 benefit of 
$0.02/sh. from a possible insurance payment in connection with an investment In a China joint venture interest, which would be 
recorded as a gain on disposal of discontinued operations. 
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D.A. Davidson & Co. expects to receive, or intends to seek, compensation for investment banking services from this company in the 
next three months. 

D.A. Davidson & Co. is a full service investmenl firm that provides both broketage and investment banking services. James L. 
Bellessa, Jr., CFA, the research analyst principally responsible for the preparation of this report, will receive compensation that is 
based upon (among other factors) D.A. Davidson & Co.'s investment banking revenue. However, D.A. Davidson & Co. ' s analysts are 
not directly compensated for involvement in specific investment banking transactions. 

I. James L. Bellessa. Jr., CFA, anest that (i) all the views expressed in this research report accurately reflect my personal views about 
the common stock ofthe subject company, and (ii) no pan of my compensation was, is, or will be, directly or indirectly, related to the 
specific recommendations or views expressed in this report. 
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D.A. Davidson SL Co. has made one change to 
its institutional ratings scale within the last 
three years. The change occurred July 9. 2002 
and the corresponding scales are reproduced 
below. 
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Target prices are our Institutional Research Department's evaluation of price potential over the next 12-18 months and 5 years, based 
upon our assessment of future eamings at\d cash flow, comparable company valuations, growth prospects and other financial criteria. 
Certain risks may impede achievement of these price targets including, but not limited to, broader market and macroeconomic 
fluctuations and unforeseen changes in the subject company's fundamentals or business trends. 

Other Disclosures 

Information.contained herein has been obtained by sources we consider reliable, but is not guaranteed and we are not soliciting any 
action based upon it. Any opinions expressed are based on our interpretation of data available lo us at the time ofthe original 
publication ofthe report. These opinions are subject to change at any time withoul notice. Investors must bear in mind that inherent 
in investments are the risks of fluctuating prices and the uncertaintiesof dividends, rates of return and yield. Investors should also 
remember that past performance is not necessarily an indicator of future perfonnance and D.A. Davidson & Co. makes no guarantee. 
express or implied, as to future perfonnance. Investors should note this report was prepared by D.A. Davidson & Co.'s Institutional 
Research Department for distribution to D.A. Davidson & Co.'s institutional investor clients and assumes a certain level of investment 
sophistication on the part ofthe recipient. Readers, who are not institudonal investors or other market professionals, should seek the 
advice of their individual investmenl advisor for an explanation of this report's contents, and should always seek such advisor's advice 
before making any investment decisions. Further information and elaboration will be fumished upon request. 

http://www.dadavidson.com


DA\TnSON 

CA-IR-206 
DOCKETNO.05-0315 
PAGE 82 OF 243 

D.A. Davidson & Co. Institutional Equity Research 

mamber SIPC 

S e p t e m b e r 29, 2005 

HAWAIIAN ELECTRIC INDUSTRIES, INC. 
HE - NYSE 

Rating: 

NEUTRAL 

Price: (9/29/05) $27.90 

Pr ice T a r g e t s ; 
12-18 month: $27 
5-year: $31 

Industry: 
Utilities 

J a m e s L. Bellessa, J r ^ C F A 
406.791.7230 
jbellessa(3dadco.com 

RESEARCH NOTE 

Regulators Grant First Rate Increase on Oahu in a Decaile 

As reported in a Form 8-K. filed today, the Public Utilities Commission ofthe State of 
Hawaii (PUC) has granted an intenm rate increase to the Hawaiian Electric Corr^any 
(HECO), the utility subsidiary of Hawaiian Electric Industries, Inc. on the island of 
Oahu. 

The allowed 3.3% average rate increase over previous tariffs amoimts to 
$41.1 million in annual revenues, excluding the transfer of certain surcharges into 
base electric rates. (Tbe announced increase does not include the passthrough of 
higher fuel costs that have added another 16% to rates in the past year.) The rate 
increase is based oo a 10.7% return on average common equity. This is the first 
increase since 1995 on Oahu. 

Details of the PUC order have not yet been posted. A number of tmresolved issues 
were heard by tbe PUC during evidentiary hearings that were concluded on 
September 19. The major item being examined was the inclusion or rejection of 
about $50 million in prepaid pension assets, net of deferred income taxes, which 
would have affected rates by about $7 millioiL Apparently, most of these unresolved 
issues were decided in the con^iany's favor as the $41.1 million increase in allowed 
revenues approximated the $42 million amoimt ofthe proposed settlement agreement 
announced two weeks ago. The interim decision modestly exceeds our projection of a 
$37 million (+3.0%) rate increase. 

There is no set time for the PUC to make its interim decision permanent Until then, 
the interim increase is subject to refund with interest pending the final outcome of the 
rate case. 

We are maintaining our 2005 and 2006 EPS estimates of $1.56 and $1,72. 
respectively. While tbe rate increase is modestly larger than is built into our eamings 
model, we are concerned that a relatively flat yield curve may be compressing bank 
margins greater than we have forecasted We expect to revise our earnings model 
once the company reports 3Q'05 results in about a month. 

With the current share price slightiy above our target price of $27, or 15.7x our 2005 
EPS forecast, we continue to maintain our NEUTRAL rating on die stock. 

Please refer to pages 2-3 of this report for detailed disclosure and certification information. 
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I, James L. Bellessa, Jr., CFA, attest that (i) all the views expressed in this research report accurately reflect my personal views about 
the common stock ofthe subject company, and (ii) no part of my compensation was. is, or will be, directiy or indirectly, related to the 
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D.A. Davidson & Co. has made one change to 
its institutional ratings scale within the last 
three years. The change occurred Ju ly 9, 2002 
and the corresponding scales are reproduced 
below. 

D.A. Davidson & Co . Inst i tut ional R e s e a r c h 
Rat ing Scale (beginning 7/9/02) 
Buy, Neutral, Underperform 

DJV. Davidson St Co. Inst i tut ional R e s e a r c h 
Rat ing Scale (6/18/01 - 7/9/02) 
Strong Buy, Buy, Neutral, Underperform 
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HAWAIIAN ELECTRIC INDUSTRIES, INC. 
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m̂ 

Rating: 

NEUTRAL 

Price: (9/30/05) $27.88 

P r i ce T a r g e t s : 
12-18 mondi: $27 
5-year: $31 

Industry: 
Utilities 

J a m e s L . Bellessa, J r . , C F A 
406.791,7230 
jbellessa@dadco.com 

Company Description: 
Hawaiian Electric Industries, Inc. is a 
holding cornpany engaged in the electnc 
utility and banking businesses in the state of 
Hawaii. Hawaiian Electric Company, Inc. 
provides electric services on five islands, 
whose populations comprise 95% ofthe 
sute's residents. American Savings Bank, 
FSB. is the suie's third largest financial 
institution with $6.7 billion in assets. 

FVfPec) 
Revcnne (SM) 

Previous 
Price/Revenue ratio 

EPS Revised 
Previous 
Price/EPS ratio 

EBITDA (SM) 
EV/EBITDA ratio 

2004A' 2005E ' 
VO-Y 

Growth 20O6E 
v-o-v 

Growth 
$1,924.1 

1.2x 
$1J8 

20.3x 
$412.5 

8.1x 

$2,221.8 
$2,222.0 

l.Ox 
SI .56 

NC 
17.9x 

$421,0 
8.0x 

15% 

13% 

2% 

$2,379.8 
NC 

l.Ox 
$1.72 

NC 
16.2x 

$458.0 
7.3x 

7% 

11% 

9% 

Ouarteriv Data: 

3/31/05A 
6/3(V05A 
9/30A)5B' 

I2/3I/05E' 

EPS 

$0J0 
$034 
$0.55 
S0J7 

EPS 
Previous 

-
-

NC 
NC 

Revenac 
r$M) 

$472.6 
$522.3 
$623.2 
$603.7 

Revenue 
Previous 

-
-

$623.4 
NC 

EBITDA 
(SM) 

$90.2 
$100.8 
$128.1 
S102.0 

' See footnote detail on page 2. 
Valuation Data 

L.oag-tenn growtta rate (E) 3% 
Total Debt/Cap (6/30«S> 50.9% 
Cash per share (6/30/05) S2.80 
Book valac per iliarc (6O0A>5> S13.03 
DIvldcad (yMd) SI.24 (4.4S} 
Retnrn oa Equity fF-T-M) 10% 

Trading Da ta 
Shares ooUUndlng (M) 80.9 
Market CapiUllzatktii (SM) S2.2S6 
S2-wcck range S24 60 - S29.79 
Avc rap daily volume (3 moa.) (K) 204 
Float 99% 
lodes Memtwrahip SAP 400 MidCap 

Adjusting Model for Portfolio Gain and Possible Bank M a r g i n Pressures . 
Maintaining NEUTRAL Radng . 

• We are adjusting our Hawaiian Electric Industries eamings model for two 
offsetting items, leaving our 3Q'05, 2005, and 2006 EPS estimates unchanged. 

• We are incorporating an estimated $0.05 per share rise in the 3Q*0S value of 
marketable securities due to Hawaiian Electric Industries' 666,667 share 
ownership in a recent initial public oHiering of Hoku Scientific, Inc. (HOKU -
$10.70). Hoku is a Hawaii Kiel cell technology startup company. Holm's share 
price has sharply moved higher in September after we initially assumed a $0.03 
per share 3Q'05 conoibution to Hawaiian Electric Industries from this 
investment. The Hoku stock, held by a subsidiary of Hawaiian Electric 
Industries, with a cost basis of $0.5 millioti, is being marked-to-market for the 
first time in 3Q'0S, with changes in fair value recorded in eamings. after 
adjusting for an inqilied tax rate. 

• Given a flatiening yield curve, and likely pressures on tbe interest rate spread, we 
are reducing our 3Q'05 EPS contiibution from the bank from $0.20 to $0.18. 

• Our eamings model already incorporates benefits for the utility from ctwling 
degree days that exceeded normal and year-earlier ten^wraiures in 3Q'05. 

• Our 2005 and 2006 EPS estimates remain unchanged at $ 1.56 and S1.72, 
respectively. With the current share price at our near-term target price of $27, or 
1 S.7x our 2006 EPS estimate, we continue to maintain our NEUTRAL rating on 
the stock. 

Please refer to pages 5-6 of this report for detailed disclosure and certification inforniation. 

mailto:jbellessa@dadco.com
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Price Chart 

a ^ i 
Source: ILX 

Foomotes from page 1: 

' Includes 2Q'04 charge of $0.30/sh. for REIT tax mling. Includes 3Q'04 benefits of $0.04/sh. gain on sale of CDO investments 
and S0.02/sh. gain from discontinued operations related to sale of Chinese venture. Includes 4Q'04 benefit of $0.04/sh. stemming 
from the setilement with die State of Hawaii Department of Taxation (DOT) regarding the REFF tax ruling, representing a partial 
reversal ofamounts previously charged to net income in 2Q'04. Also, includes a 4Q'04 benefit of $0.02 per share from 
correcting the accounting procedure for amortizing premiums and discounts on bank's mortgage-backed securities portfolio. 

^ Includes an estimated 3Q'05 gain of $0.1 l/sh. for the sale of HEI Investments, Inc.'s sale ofan interest in generating plant in 
Georgia, and a mark-to-market benefit of $0.05/sh. for an investment in Hoku Scientific. Includes an estimated 4Q'05 benefit of 
$0.02/sh. from a possible insurance payment in connection with an investment in a China joint venture interest, which would be 
recorded as a gain on disposal of discontinued operations. 
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Hawaiian Electric industries. Inc. 
Balance Sheet 
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Two Centerpointe Drive, Suite 400 a Lake Oswego, Oregon 97035 • (503) 603-3000 • (800) 755-7848 • www.dadavidson.coro 

Copyright D.A. Davidson & Co., 2005. All rights reserved. 

D.A. Davidson & Co. expects to receive, or intends to seek, compensation for investment banking services from this conpany in the 
nexl three months. 

D.A. Davidson Si Co. is a fiill service investment firm that provides both brokerage and investment banking services. James L. 
Bellessa, Jr., CFA. the research analyst principally responsible for tbe preparation of this report, will receive compensation that is 
based upon (among other factors) D.A. Davidson St Co. 's investment banking revenue. However, D.A. Davidson & Co. 's analysts are 
not directiy compensated for involvement in specific investment banking transactions. 

I, James L. Bellessa, Jr., CFA, attest that (i) all the views expressed in this research report accurately reflect my personal views about 
the common stock of the subject company, and (ii) no part of my c o n ^ n s a t i o n was, is, or will be, directiy or indirectiy, related to the 
specific recommendations or views expressed in this report. 

Ratings Information 

D.A. Davidson St Co. Ratings 
Risk adjusted return potential 

Buy 
Over I SVo total return 

expected on a risk adjusted 
basis over nexl 12-18 months 

Neutral 
>0-l5% retum potential 
on a risk adjusted basis 
over next 12-18 months 

Underperform 
Likely to remain flat or lose 

value on a risk adjusted basis 
over next 12-1S months 

Distributioo of RatloEi (as of 8/31/05) 
Corresponding Instftutiooal Research Rattags 
and Distribution 
Corresponding Private Client Research Ratings 
and Distribution 
Distribation ofCombloed Ratloas 

Buy 
Buy 
43% 

Outperfomi 
88V. 
51% 

Hold 
Neutral 

49% 
Market Perform 

12% 
43% 

Sen 
Underperform 

8% 
Umlerperform 

0% 
6% 

Distributioo of companies from whom D.A. Davldsop j t Co. hai received compensation for Invcitment bankloa services in last 12 mos. 
Institutional Coverage 
Private Client Coverage 
Distributioo of Combined Investment Banking 

9% 
0% 
6% 

10% 
0% 
10% 

8% 
0% 
8% 
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D.A. Davidson & Co. has n u d e one change to 
its instimtional ratings scale witiun the last 
three years. The change occurred July 9, 2002 
and the corresponding scales are reproduced 
below. 

D.A. Davidson St Co. Inst i tut ional R e s e a r c h 
Rat ing Scale (beginning 7/9/02) 
Buy, Neutral, Underperform 

D.A. Davidson St Co. Inst i tut ional R e s e a r c h 
Rat ing Scale (6/18/0! - 7/9/02) 
Strong Buy, Buy. Neutral, Underperform 

http://www.dadavidson.coro
http://14.Mow.30a3
http://03.htov.2003
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Target prices are our Institutional Research Department's evaluation of price potential over the next 12-18 months and S years, based 
upon our assessment of future eamings and cash flow, comparable company valuations, growth prospects and other fmancial criteria. 
Certain risks may impede achievement of these price targets inchiding, but not limited to, broader market and macroeconomic 
fluctuations and unforeseen changes in the subject con^any's fundamentals or business trends. 

Other Disclosures 

Information contained herein has been obtained by sources we consider reliable, but is not guaranteed and we are not soliciting any 
action based upon it. Any opinions expressed are based on our interpretation of data available to us at the time of the original 
publication of tbe report. These opinions are subject to change at any time witiiout notice. Investon must bear in mind that inherent 
in investments are the risks of fluctuating prices and the uncertainties of dividends, rates of return and yield. Investors should also 
remember that past performance is not necessarily an indicator of future perfonnance and D.A. Davidson & Co. makes no guarantee, 
express or implied, as to future performance. Investors should note this report was prepared by D.A. Davidson St Co.'s Institutional 
Research Department for distribution loDA, Davidson & Co.'s institutional investor clients and assumes a certain level of investment 
sophistication on the part ofthe recipient. Readers, who arc not institutional investors or other market professionals, should seek die 
advice of their individual investment advisor for an explanation of this report's contents, and should always seek such advisor's advice 
before making any investment decisions. Further information and elaboration will be fumished upon request 

http://www.dadavldson.com
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TTemDO' SIPC 

September 20,2005 
HAWAIIAN ELECTRIC INDUSTRIES, INC. 

HE-NYSE 

Rating: 

NEUTRAL 

Price: (9/19/05) $27.69 

Price Targets: 
12-18 month: S27 
5-year: $31 

Industry: 
Utilities 

James L. Bellessa, Jr., CFA 
406.791.7230 
jbellessa@dadco.com 

Partial Setllement Agreement Announced in Rate Proceeding. 

Hawaiian Electric Company (HECO), the utility subsidiary of Hawaiian Electric 
Industries, Inc. on the island of Oahu, has announced that it has entered into a 
senlement agreement with the Consumer Advocate and the Department of Defense on 
most ofthe issues in the utility's current rate case. The agreement is subject to 
approval by the Public Utilities Commission ofthe State of Hawaii (PUC). 

The settlement agreement calls for a rate increaseof 3.4%, orS42 million, excluding 
the effects of a proposed transfer to base rates of certain surcharges. This amount is 
down about S9 million from the S30.9 million increase that the company previously 
requested. If the revised amount is approved by the PUC it would equate to a retum 
on average common equity (ROACE) of 10.7%, and a retum on average rate base 
(ROARB) of 8.66%, HECO had been asking for an ROACE of 11.0% and an 
ROARB of 8.83%, 

A number of unresolved issues were heard by the PUC during evidentiary hearings 
that should be concluded on September 19. The major item being examined is the 
inclusion or rejection of about S50 million in prepaid pension assets, net of deferred 
income taxes, which would affect rates by about S7 million. Rejection of this amount 
and the amounts for other unresolved issues woutd reduce the rate increase to 2.7%, 
or S34 million, excluding the surcharge transfer amount. 

implicit in our forecast is a 3%, or $37 million, increase in electric rates from an 
interim decision that is statutorily required by October 12. Since our forecast is 
approximately the mid-point ofthe S34-$42 million range of outcomes, we are 
maintaining our 2006 EPS of S1.72. 

With the current share price near our near-term target price of S27, we continue to 
maintain our NEUTRAL rating on the stock. 

RESEARCH NOTE 

Please refer to pages 2-3 of (hb report for detailed disclosure and certification information. 

mailto:jbellessa@dadco.com
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D.A. Davidson & Co. expects to receive, or intends to seek, compensation for investment banking services from this company in the 
nexl three months. 

D.A. Davidson & Co. is a fiill service investment firm that provides both brokerage and investment banking services. James L. 
Bellessa, Jr., CFA. tbe research analyst principally responsible for the preparation of this report, will receive compensation that is 
based upon (among other factors) D.A. Davidson & Co.'s investment banking revenue. However, D.A. Davidson & Co . ' s analysts are 
not directly compensated for involvement in specific investment banking transactions. 

1, James L. Bellessa. Jr., CFA, atiest that (i) all the views expressed in this research report accurately reflect my personal v iews about 
the common stock ofthe subject company, and (ii) no part of my compensation was, is, or will be, directly or indirectly, related to the 
specific recommendations or views expressed in this report. 

Ratings Information 

D.A. Davidson & Co. RatioKi Buy Neutral liBderperfprm' 
Risk adjusted return potential Over 15% total retum 

expected on a risk adjusttd 
basis over next 12-18 months 

>0-15% return potential 
on a risk adjusted basis 
over next 12-18 monttis 

Likely to remain flat or lose 
value on a risk adjusted t»sis 

over next 12-18 monttis 

Dislributioa of Ratines (as of 8^1/05) 
Corresponding Instilutional Research Ratings 
and Distributioo 
Corresponding Private Client Research Ratings 
and Dulr ibut ioo 
DislributioD of Combined Ratinaa 

Buv 
Buy 
43% 

Outperform 
88% 
5 1 % 

Hold 
Neutral 

49% 
Market Perform 

12% 
43% 

Sell 
Underperform 

8% 
Underperform 

0% 
6% 

Disiribation of companies from whom D.A. Davidson A Co. lias received compeosation for investment banking servtees in last 12 mos. 
Institutional Coverage 
Private Client Covrrage 

9% 
0% 

10% 
0% 

8% 
0% 

Distribution of Combined Invtsimeal Banking 6% 10% 8% 
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O.A. Davidson St Co. has made one c h a n g e to 
its institutional ratings scale within t h e last 
tiiree yeara. The change occurted July 9 . 2002 
and the corresponding scales are reproduced 
below. 

D.A. Davidson St Co. Institutional R e s e a r c h 
Rating Scale (beginning 7/9/02) 
Buy, Neutral, Underperform 

D.A. Davidson & Co. Institutional R e s e a r c h 
Rating Scale (6/18/01 - 7/9/02) 
Strong Buy, Buy, Neutral, Underperform 

http://www.dadavidson.com
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Copyright D.A. Davidson &. Co., 2005. All rights reserved. 

Target prices are our Institutional Research Department's evaluation of price potential over the next 12-18 months and 5 years, based 
upon our assessment of future eamings and cash flow, comparable company valuations, growth prospects and other financial criteria. 
Certain risks may impede achievement of these price targets including, but not limited to, broader market and macroeconomic 
fluctuations and unforeseen changes in the subject company's fundamentals or business trends. 

Other Disclosures 

Infomiation contained herein has been obtained by sources we consider reliable, but is not guaranteed and we are not soliciting any 
action based upon it. Any opinions expressed are based on our interpretation of data available to us at the time ofthe original 
publication ofthe report. These opinions are subject to change at any time without notice. Investors must bear in mind that inherent 
in investments are the risks of fluctuating prices and the uncertainties of dividends, rates of retum and yield. Investors should also 
remember that past performance is not necessarily an indicator of future performance and D.A. Davidson & Co. makes no guarantee, 
express or implied, as to future performance. Investors should note this report was prepared by D.A. Davidson &. Co.'s Instimtional 
Research Department for distribution to D.A. Davidson St Co.'s institutional investor clients and assumes a certain level of investment 
sophistication on the part ofthe recipient. Readers, who are not Institutional investors or other market professionals, should seek the 
advice of their individual investment advisor for an explanation of this report's contents, and should always seek such advisor's advice 
before making any investmenl decisions. Further information and elaboration will be fumished upon request. 

http://www.dadavidson.com
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QA.Davidson&Co. Institutional Equity Research 

Tier^Der SlPC 

September 9, 2005 
HAWAILVN ELECTRIC INDUSTRIES, INC. 

HE - NYSE 

Rating: 

NEUTRAL 

Price: (9/9/05) J27.40 

Price Targets: 
12-18 month: S27 
5-year: $31 

Industry: 
Utilities 

James L. Bellessa, Jr., CFA 
406.791.7230 
jbellessa@dadco.com 

Company Description: 
Hawaiian Electric Industries. Inc. is a 
holding company engaged in the electric 
utility and bonking businesses in the state of 
Hawaii Hawaiian Electric Company. Inc 
provides electric services on five islands, 
whose populations comprise 9S% ofthe 
state's residents Am^can Savings Bank. 
FSB. is the sute's third largest financial 
institution with S6.7 billion in assets 

FV(D«c) 

Revenue (SM) 
Previous 

Price/Revenue ratio 
EPS Revised 

Previous 
Price/EPS ratio 

EBITDA (SM) 

EV/EBITDA ratio 

Z004A' 20Q5E' Giovrth 2006E Grovith 

$1,924.1 

I.lx 
S1J8 

I9.9x 

$412.5 

S.Ox 

$2,222.0 
$2,018.2 

l.Ox 
SI.S6 
$1.41 
17.6x 

$421.2 
7.9x 

15% 

13% 

2% 

$2,379.8 
$2,034.1 

.9x 
$1.72 

NC 
t5.9x 

$458.0 
7.3x 

7% 

11% 

9% 

OoarterW DaU: 

3/3I/05A 
6/30A)3A 
9/30/05 E' 

I2/3I/05E* 

EPS 

$0J0 
$0J4 
$0.55 
$0J7 

EPS 
Previous 

-
-

$0.41 
NC 

Revenue 
($M) 

$472,6 
$522J 
$623.4 
$603.7 

Revenue 
Previous 

-
-

$519.7 
$503.5 

EBITDA 
($M) 

$90.2 
S 100.8 
$128.2 
$102.0 

' ' See footnote detail on page 2. 
Valuation Data 

LoBf-tem growth rale (E) 
Tolal I>cbt/Cap ((.00/D5) 
C'aib per sbarc (6/30A>5) 
Book valac per sbart (6/30A5) 
IHvidcod iykU) 
Retnrn BB Equity (T-T-W> 

SI.24 

3% 

SO.9% 

S2S0 

SI 5.03 

(4 5%) 
10% 

Trading Data 
S l u m anmaDdiag (M) 80 9 
Market Capitallzatioo (SM) S2.21B 
52-wccb range S24.60 - S29.79 
Average daily volnmc (3 ntos.) (K) 238 
Float 99% 
iBdci Mcmbcniilp SAP 400 MidCap 

Raising 3Q'05 EPS Estimate for Pending Investment Gains. 
Maintaining NEUTRAL Rating. 

• We are making a number of changes In our Hawaiian Electric Industries' 
eamings model for infonnation availabte in the 2Q'05 Form 10-Q, and to factor 
in higher electric revenues and expenses due to the recent increase in fiiel prices. 

• We are raising our 3Q'05 EPS estimate from $0.41 to $0.55. This increase 
incorporates our projection of an $0.11 gain from the sale of an interest in a 
Georgia generating plant It also incorporates an estimated S0.03 per share rise in 
the vatue of marketable securities due to the company's 666,667 share ownerahip 
in a recent initial public offering of Hoku Scientiflc, Inc. (HOKU - S6.20>. 

• We are including in our 4Q'05 EPS estimate a $0.02 gain on the disposal of 
discontinued operations. HEIPC Group is pursuing, through arbitration, a 
recovery of Its claims under a political risk insurance policy for losses incurred in 
a China joint ventiire, which it exited in 3Q'04. Our 4Q'05 EPS estimate, 
however, remains unchanged at $0.37 due to other offsetting model changes. 

• Our 2006 EPS estimate remains unchanged at $1.72. Implicit in our forecast is a 
3%. or $37.0 million, increase in electric rates from an expected 4Q'0S decision 
in the utility's general rate case on Oahu (evidentiary hearings are scheduled for 
September 13-19, and an interim decision Is statutorily required by October 14). 
The utility's revised requested net rate increase is 4.1%, or $50.9 million, 
excluding the effects of a proposed transfer to base rates of certain surcharges. 

a With the current share price at our near-term target price of $27. we continue to 
maintain our NEUTRAL rating on the stock. 

Please refer to pages 5-6 of this report for detailed disclosure and certification information. 

mailto:jbellessa@dadco.com
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Price Chart 

Dally 

z/vr/m t'-ar «•« •^•s 7.^t a'm vac 
Source: ILK 

Footnotes from page I: 

' Includes 2Q'04 charge of $0.30/sh. for REIT tax ruling. Includes 3Q'04 benefits of $0.04/sh. gain on sale of CDO investinents 
and $0.02/sh. gain from discontinued operations related to sale of Chinese venOire. Includes 4Q'04 benefit of $0.04/sh. stemming 
from the senlement with die State of Hawaii Department of Taxation (DOT) regarding the REIT tax ruling, representing a partial 
reversal ofamounts previously charged to net income in 2Q'04. Also, includes a 4Q'04 beneflt of S0.02 per share from 
correcting the accounting procedure for amortizing premiums and discounts on bank's mortgage-backed securities portfolio. 

^ Includes an estimated 3Q'05 gain of $0.1 l/sh. for the sale of HEI Investments, Inc.'s sale ofan interest in generating plant in 
Georgia. Includes an estimated 4Q'0S benefit of $0.02/sh. from a possible insurance payment in connection with an investment 
in a China joint venture interest, which would be recorded as a gain on disposal of discontinued operations. 
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Hawaiian Electric Industries, Inc. 
Balance Sheet 
%$% in mousands - Fiscal yaar a n d i 12/31 
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Hawaiian Eloctrlc Indui tr tos. Inc. 
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Copyright D.A. Davidson & Co., 2005. All rights reserved. 

D.A. Davidson & Co. expects to receive, or intends lo seek, compensation for investment banking services from this company in the 
next three months. 

D.A. Davidson Si Co. is a fiill service investment firm that provides both brokerage and investment banking services. James L. 
Bellessa, Jr., CFA, the research analyst principally responsible for the preparation of this report, wil] receive compensation that is 
based upon (among other factors) D.A. Davidson & Co.'s investment banking revenue. However, D.A. Davidson & Co.'s analysts are 
not directly compensated for involvement in specific investmem banking transactions. 

I. James L. Bellessa, Jr., CFA, anest that (i) all the views expressed in this research report accurately reflect my personal views about 
the common stock ofthe subject company, and (ii) no part of my compensation was, is, or will be, directly or indirectly, related lo the 
specific recommendations or views expressed in this report. 

Ratings Information 

D.A. Davidson & Co. Ratioip 
Rbk adjusted r c lum potential 

Buy 
Over 15% total n tum 

expected oo a risk adjusted 
basisovernext 12-18 months 

N c n i n I 
H>-15% return potenlial 
on a risk adjusted basis 
over next 12-18 months 

l iodcrpcr fo rm 
Likely to remain Oat or lose 

value on a risk adjusted basis 
overnext 12-18 months 

Dbtr ibul ioo ofRal inKi (as of 8/JI/05) 
Correspoodiog Inslllutional Rcsearcli Ratings 
aod Distribution 
Correapoadinfi Pr ivau Client RcscBrch Ratings 
and Dbtr ibul ion 
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D.A. Davidson St. Co. has made one change to 
its institutional ratings scale within the last 
three years. Tlie change occurred July 9, 2002 
and the corresponding scales are reprtxiuccd 
below. 

D.A. Davidson & Co. Institutional Research 
Rating Scale (bcgioDing 7/9/02) 
Buy, Neutral, Underperform 

D.A. Davidson St Co. Institutional Research 
Rating Scale (6/18/01 - 7/9/02) 
Strong Buy, Buy, Neutral, Underperform 

http://www.dadavidson.com
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Copyright D.A. Davidson & Co., 2005. All rights reserved. 

Target prices are our Institutional Research Department's evaluation of price potential over the next 12-18 months and 5 years, based 
u)Kin our assessment of future eamings and cash flow, comparable company valuations, growth prospects and other financial criteria. 
Certain risks may impede achievement of these price targets including, but not limited to, broader market and macroeconomic 
fluctuations and unforeseen changes in the subject company's fimdamentals or business trends. 

Other Disclosures 

Information contained herein has been obtained by sources we consider reliable, but is not guaranteed and we are not soliciting any 
action based upon it. Any opinions expressed are based on our interpretation of data available lo us at the time ofthe original 
publication ofthe report. These opinions are subject to change at any time without notice. Investors must bear in mind that inherent 
in investments are the risks of fluctuating prices and the uncertainties of dividends, rates of retum and yield. Investors should also 
remember that past performance is not necessarily an indicator of future performance and D.A. Davidson & Co. makes no guarantee, 
express or implied, as to fiiture performance. Investors should note this report was prepared by D.A. Davidson Sc. Co.'s Institutional 
Research Department for distribution to D.A. Davidson £ Co.'s institutional investor clients and assumes a certain level of investment 
sophistication on die pan ofthe recipient. Readers, who are not institutional investors or other market professionals, should seek the 
advice of their individual investment advisor for an explanation of this report's contents, and should always seek such advisor's advice 
before making any investmenl decisions. Further information and elaboration will be fumished upon request. 

http://www.dadavidson.com
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HAWAIIAN ELECTRIC INDUSTRIES, INC. 
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Rating: 

NEUTRAL 

Price: (7/26/05) $27.03 

Price Targets: 
12-18 month: S27t 
5-year: $31 t 

Industry: 
Utilities 

James L. Bellessa, Jr., CFA 
406.791.7230 
jbellessa@dadco.com 

Company DescHptioo: 
Haviuisi Electric Industriea, Inc. is a 
M d i i ^ company e n g a ^ in the elecoic 
utility and banking businesses tn the statt of 
Hawaii Hawaiian Electnc Company. Inc. 
provides electric services on five Islands, 
whose populations compnse 95% of the 
state's residents American Savings Bank, 
FSB. is the state's third largest rmanciaJ 
jnstiluiicm with (6 7 billion fn assets. 

FY (Dec) 
Revenue (SM) 

Previous 

f^ce/Revenue ratio 
E P S R e v b c d 

Previous 

Price/EPS ratio 
EBITDA (SM) 

EV/EBITDA ratio 

3D04A^ 2005E 
Y.O-Y 
Growth 20O6E 

Y-O-y 
Crowtfi 

$1,924.1 

l.ix 
S1J8 

I9.7x 
$412.5 

7.9x 

$2,018.2 
$1,998.6 

I.lx 
$1.41 
$1.51 
19.\x 

$416.1 
7.8x 

5% 

3% 

1% 

S2.034.1 
$2,031.2 

I . l x 
$1.72 
$1.75 
15.7X 

$503.2 
6.5x 

1% 

22% 

2 1 % 

Ooartcrh Data: 

3/3I/05A 
(>/3(V05A 
9/3(M)3F. 

I2/3I/03E 

EPS 

$030 
$034 
$0.41 
$037 

EPS 
Previous 

. 
$0.40 
$0.43 
$0.38 

RcVCBDO 

($M> 
$472.6 
$522J 
$519.7 
$503.5 

Revenue 
Previous 

. 
S498.5 
$521.8 
$505.6 

EBITDA 
(SM) 

$90.2 
$101.8 
$113.9 
$110.2 

' See fiMMnote detail on page 2. 
Valuation Data 

L.«^-iera growth rate IE) 3% 
TMBI DcbVTap [iai/OS) 51 0% 
Cash per share fl/31/D5l S2-97 
Book valac per i h a n (J/JI/OS) SM 66 
tHvidtad (yMd) SI 24 (4 6%) 
Rftarw oa Eoaity (T-T-M) 9%_ 

Trading Data 
Shares oatstaadlng (M) 
Markrt CapltaUzatkM (SM) 
S2-wech range 
Average daily VOIMIM (3 moa 
Float 
ladci MaoUienhlD 

S24 60 
MK> 

807 
S2.I82 

-$29 79 
247 

99S 
S&P 400 MidCao . 

RedDcIng Forecasts Again OD Another Earnings ShortfalL 
MainUining NEUTRAL Rating. 

• Hawaiian Electric Industries reported 2Q'05 EPS of $0.34. These resul ts 
compare to $0.14 per share a year ago and our forecast of S0.40. 

• Results at the electric utility were lower due to higher costs, including operat ing 
and maintenance expenses, retirement benefit expenses, and depreciation. 
Resuhs at the communis bank were lower due to the compression in n e t interest 
margin and the absence of last year's release of loan loss reserves. 

• On a per share basis, utility net income was $0.24 versus S0.27. Bank ne t income 
was $0.17 versus a loss of S0.09 a year ago, when a special charge s h a v e d S0.30 
off results. "Other and parem company" was a loss of $0.06 versus a l o s s of 
S0.04 a year eariier. 

• We are lowering our EPS estimates for 2005 and 2006 to reflect on^going plant 
overhaul costs, unrecovered rising utility operating expenses, and cont inuing 
margin pressures at the bank. Our 2005 EPS is reduced from $1.51 to S I . 4 1 . and 
our 2006 EPS forecast is lowered from $1.75 to $1.72. 

• Despite a lowered eamings forecast we are raising our target price by t \ v o points 
to $27, or 15.7x our revised 2006 EPS estimate, to reflect higher overal l 
valuations within the utility industiy. With the current share price at o u r near-
term ta^et price, we continue to maintain our NEUTRAL rating. 

Please refer to pages 7-8 of this r e p o r t for detai led disclosure a n d cert if icat ion io fo rmat ioo . 

mailto:jbellessa@dadco.com
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Price Chart 

Daily 

Source: ILX 

Footnotes from page 1: 

Includes 2Q'04 charge of $0.30/sh. for REIT tax mling. Includes 3Q'04 benefits of $0.04/sh. gain on sale of CDO investments 
and $0.02/sh. gain from discontinued operations related to sale of Chinese venture. Includes 4Q'04 benefit of $0.04/sh. stemming 
from the settlement with the State of Hawaii Department of Taxation (DOT) regarding the REIT tax ruling, representing a partial 
reversal ofamounts previously charged to net Income in 2Q'04. Also, includes a 4Q'04 benefit of $0.02 per share from 
correcting the accounting procedure for amortizing premiums and discoimts on bank's mortgage-backed securities portfolio. 
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EPS Falls Shon of Forecast 

Electric UtiUty Slips from Rising 
Costs 

Hawaiian Electric Industries reported 2Q'05 EPS of $0.35 from continuing operations. 
(There was also a yet-to-be-explained $0.01 per share loss from discontinued operations.) 
Theseresults compare to $0.14 per share a year ago and our forecast of $0.40. The year-ago 
eamings included a one-time charge of $0J0 per share for an unfavorable tax ruling involving 
American Savings Bank's real estate investment tmst subsidiary and a S0.03 beneflt from the 
reversal ofthe allowance for loan losses. In the most recent quarter, there was no provision or 
release for loan loss reserves. 

Results at the electric utility were lower due to higher costs, including operating and 
maintenance expenses, retirement benefit expenses, and depreciation. Results at the 
community bank were lower due to the compression in net interest margin and the absence of 
last year's release of loan loss reserves, partially offset by the elimination of a preferred 
dividend payment to the holding company. "^Other" results were lower due principally to the 
reduction of preferred dividends from the bank. In December 2004, tbe bank's preferred 
stock owned by the parent company was converted to common equity in the bank, which 
eliminated the preferred dividend requirement ofthe bank. 

Consolidated 2Q'0S revenues of $522.3 million rose $60.5 million, or 13%, from 
$461.8 million in 3Q'04. Operating income of $61.4 million dropped $5.5 million, or 8%, 
from $66.9 million. Net income of $27.6 million increased $16.3 million, or 145%. from 
$11.2 million. (Last year's net income of $11.2 million was adversely impacted by the 
aforementioned charge al the bank of $24.0 million and positively helped by the S2.0 million 
after-tax benefit of the reversal ofthe allowance for loan losses.) Per share results climbed 
144%, as average shares outstanding climbed 1%. 

Electric utility revenues in 2Q'05 of $429.7 million rose $59.1 million, or 16%, from 
$370.6 million in 20'04. Kilowan-hour sales increased 2% as the effects of warm 
temperatures (approximately 11% warmer than the same period a year ago. as measured by 
cooling degree days in Oahu), combined with an undisclosed level of customer growth and a 
strong economy. Additionally, higher rates passed higher fiiel and power costs through to 
ratepayers. In particular, average fiiel oil prices were at an all-time record high of $51.90 per 
barrel during the quarter. 

Utility expenses in the mostrecent quarter of $387.1 million rose $62.4 million, or 19%, from 
S324.7 million. All expense line items increased, except income taxes. Especially onerous, 
because it is not passed on to ratepayers, was an $8.8 million, or 17%, increase in operating 
and maintenance costs, and a $2.1 million increase in depreciation. Some $2.4 million ofthe 
O&M increase is explained by the increased number of generating unit overhauls and 
inspections relative to a year ago. In addition, operating costs rose for retirement benefit 
expenses (+$2.0 million), substation maintenance (+$0.9 million), and reliability, customer 
service, and energy efficiency programs (+$3.5 million). 

Electric utility net income in 2Q*05 of $19.6 million dropped $2.1 million, or 10%. This 
decline stemmed from a $3.0 million slump in utility operating income and a $0.8 million 
slide in other income, offset by a $ 1,5 million decrease in utility net income taxes and a 
$0.2 million decrease in interest and other charges. On a per share basis, utility net income 
was $0.24 versus S0.27. 

Bank Results Hurt by Margin 
Compression and Helped by 
Elimination ofthe Preferred 
Dividend 

Bank revenues in 2Q'05 of $91.9 million grew $20 million, or 2%, from $90.0 million in 
2Q'04. This increase, comprised of a $3.1 million improvement in interest and investment 
income due to higher average investment balances, was offset by a $1.2 million decline in fee 
and other income. 

Bank expenses in 2Q'05 of $69.7 million climbed $2.8 million, or 4%, from $67.0 million in 
2Q'04. The climb in expenses included a $2.3 million increase in interest expenses, and a 
$3.0 million drop in recovery of loan losses, offset by a S2.5 million decline in general and 
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administrative expenses. There was no loan loss provision in the recent quarter, the net loan 
loss reversal of $3.0 million in 2Q'04 added about $0.03 per share. 

Bank operating income of $222 million, down $0.8 million, was helped by higher loan and 
investment balances and lower general and administrative expenses, and held back by the 
absence of last year's $3.0 million increase in net loan loss reversals and tower fee and other 
income. Also, bank operating income was adversely impacted by a lower interest rate spread, 
which is the difference between average rates eamed and average rates paid. The 2Q'0S 
interest rate spread of 3.01%, compared to 3.08% a year eariier, was down due to the decline 
Ul yield on mortgage-related sectirities and a drop in fees to service loans for others. The 
combination of higher and lower interest rate spreads, resulted in a $0,8 million improvement 
in net interest margins. 

Bank net income in 2Q'0S of $13.6 million rose $20.5 million. This increase stemmed from a 
$1.3 million reduction in preferred stock dividends, and a S20.0 million decline in bank 
income taxes (the consequence ofthe aforementioned $24.0 million charge), offset by a 
$0.8 million drop in banlc operating income. On a per share basis, bank net income was SO.l 7 
versus a loss of $0.09. 

Other Resuhs Hurt by Elimination 
of tbe Preferred 

"Other^ revenues of $0.6 million were down from SI.2 million a year earlier. "Other" 
expenses of $4.0 million increased $0.8 million from $3.2 million a year ago. 

The holding and other companies' 2Q'05 net loss of $4.9 million compared to a loss of 
$3.5 million a year earlier. The widening loss was due primarily to the reduction of preferred 
dividends from the bank as described above. On a per share basis, "other and parent 
company" was a loss of $0.06 versus a bss of $0.04 a year eariier. 

Reducing Projected EPS We are lowering our EPS estimates for 2005 and 2006 to reflect on-going plant overhaul 
costs, uiuecovered utility operating expenses, and margin pressures at the bank. Din* 2005 
EPS is reduced from $ 1.51 to $ I 41. In 2004, Hawaiian Electric Industiies reported GAAP 
EPS of $1.38. We believe this year's resuhs should be aided by the absence of an adverse 
bank franchise tax ruling, which reduced 2004 EPS by $0.25, and by higher electric rates 
starting sometime during 4Q'05. Likely offsets include higher retirement benefit expenses, 
which could rise to $I0-$15 million from $7 million in 2004, based on various assumptions. 
Our 2006 EPS forecast Is lowered from $1.75 to $1.72. 

Rate Case Should be Decided by 
Vear^Eod 

The company's primary risk/opportunity lies in the current utility rate case request, which 
calls for a 7.3% net increase in revenues, a 9.11% retum on a rate base of $1.1 billion, and an 
11.5% return on average common equity. While die case has been bifurcated, we have 
factored in a 3% rate increase into our model starting in 4Q'0S for the portion of the case that 
should be decided this year. Evidentiary hearings are scheduled for September and a 
November interim decision is likely. 

Maintaining NEUTRAL Rating Despite lowered eamings forecasts, we are raising our tai^et price by two points to $27, or 
15.7x our revised 2006 EPS estimate, to reflect higher overall valuations within the utility 
industry. With the current share price at our near-term target price, we continue to maintain 
our NEUTRAL rating. We view the annual dividend of $1.24 per share, representing a 4.5% 
current yield, as relatively safe, and the major reason for investors to retain tbe shares. 

James L. Bellessa Jr., CFA 
Vice President and Senior Research Analyst 

406.791.7230 
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Hawaiian Electric Industries, Inc. 
Balance Sheet 
s u In thousaiMts ^ Fiscal year andt 12)31 

1000 M01 aooa 2003 2004 IOCS 

Cash and Equtva^nts (and Fad Funds Sold) 

Accts Rocoivatila MM) UnbUad Ravanua. net 
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Regulatory Aaaats 
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Total Aaaata 

Accounts Payabia 
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SlockhcUan'E(M>y 

Total LlabUtflaa artd Equity 

• 212,7« 1 

1I8.0S* 

1M,6M 
•STJ71 

1.44«,4M 

3,211,328 

2,034,474 

I 1 M 2 1 
lM,44r 

101.411 

i ,s ia ,n4 

$ 12»,7H 1 
3.BS4.M* 

1D4JH 
SN.S04 

U4a,2B2 

i.osa,73i 

117,420 

3ii.sia 
2t7,041 

1IX),000 

34.40C 

I3«.05» 

l,S18.BM 

1 4U.827 1 

184,124 

1,813,710 

788,748 

84,211 

2.8Sr,62a 

2,087,803 

111,378 

308,887 

101 .IM 

8J1T.M3 

1 118,880 t 
3,878,888 

0 
883.180 

1,032.782 
1.148,788 

188,438 

213.SSr 
283,743 

200,000 
34,408 

uisai 

8,S17,H3 

1 244,S2B 1 

178,327 

1,880488 
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1.883,888 

1,341,843 

0 

348,002 

I71T2 

8,833,883 

1 178,888 
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1.787.177 
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84.814 

1,111,878 
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0 

U2J38 
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1 114.418 S 131,780 
3.800,771 

0 
887,147 

1.178J82 
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338,431 

118,084 
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87,080 

100,000 
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1.0U.300 
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831438 

1,017.083 
1.084.430 

3284*0 
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L S U . ^ 
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208 4 U 
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•10481 
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0 

414.87) 
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88,458 
0 

S4.408 

U l f J t f 

8410,827 
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181,045 
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07.704 

3.330.S71 

2.433,453 
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Hawaiian Electric Industrial, Inc. 
Conaoltdatad Statamanta of Incoma 
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D.A. Davidson & Co. expects to receive, or intends to seek, cotnpensation for investment banking services from this c o m p a n y in the 
next three months . 

D.A. Davidson & Co. is a fiill service investment firm that provides both brokerage and investment banking services. J a m e s L. 
Bellessa, Jr. , C F A . the research analyst principally responsible for the preparation of this r epo r t will receive compet i sa t ton that is 
based upon (among other factors) D.A. Davidson St Co . ' s investment banking revenue. However , D.A. Davidson St C o . ' s analysts are 
not directly compensated for involvement in specific investment banking transactions. 

I, James L. Bellessa, Jr., CFA. attest that (i) all the views expressed in this research report accurately reflect my personal v i e w s about 
the c o m m o n stock o f t h e subject c o m p a n y , a n d ( i i ) n o p a r t of my compensat ion was , is, or will be, directly or indirectly, re la ted to the 
specific recommendat ions or views expressed in this report. 

Ratings Information 

D.A. DavidtoD A Co. Ra l iao 
Risk adjualed retnni potential 

Disnibotioa of Rai ioD (as 016/30/03) 
Correapooding lastltudonal Research Rat inp 
aad DistributioD 

Correapooding Private Clicol Rcacarch Ratingi 
and Dbtr ibat ioa 
Dblr lbut ioo orCombiDcd Raliajp 

Boy 
Over 15% tomi retuni 

expected on a risk adjusted 
basis over next 12-18 months 

Neutral 
>0-1 SS renira potential 
on a risk adjusted basis 
over next 12-18 months 

UDdcrpcrform 
Likely to remain flat or lose 

value on a risk adjusted basis 
overnext 12-18 months 

Bov Hold Sen 
Buy 
42S 

Bu>', Core/Buy 
76% 
48% 

NeuttBl 
5 I S 

Hold. Coremold 
24% 
47% 

Underperform 
7% 

Avoid 
0% 
6% 

Dbtr ibnt ion ofcompaDiea from whom DJ i . Davidson A Co. has received compcmatioo for iDvcatmcDl banklns icrviccs ia last 12 m m . 
Inititutfatnal Covtragc 
Private ClicDt Covcraac 
Distribntioo of Combined iBveitmcnt Bankioa 

9% 
0% 
7% 

10% 
0% 
9% 

9% 
0% 
9% 

HAWAOAN ELCC M » MC 
»« « ' I M IBB 

fuao 

MM- j 
noa 4 
M-aa 
laaa 

.^r\ ̂/V-" 

y / / . / / / 

CiatatMy*IB8 
0«a Ooaaigl 
2SMBr-20aS I5J8 
i«.M)v-aii3 n so 
Ol.0d.»)3 71.30 

HKWAUN B£C MDS MC 

I O M O O B B O o a l n o P n n 

NEUTRAL O-^.IOOS 7343 
LwevsvoRM m.Ma*.iaM ISJS 
rCUtRAL 20-Sq>.3an 2 6 0 

14.Jiit.30W 24.65 
Z;.A(F-aXM 2510 
2t-J«i-20O« 34.7Q 
OMw-XBS 2306 
XkSt^jaOl 21.77 

Prica TargB 
2500 
2BQ0 
24 00 
2300 
13 SD 
22 SO 
2150 
2100 

D~A. Davidson & Co. has made one change to 
its institutional ratings scale within the last 
three years. The change occurred July 9, 2002 
and the corresponding scales are reproduced 
below. 

D.A. Davidson St Co. Institutional Research 
Rating Scale (bcgioning 7/9/02) 
Buy, Neutral, Underperform 

D.A. Davidson & Co. Institutional Research 
Rating Scale (6/18/01 - 7/9/02) 
Strong Buy, Buy, Neutral, Underperform 

http://www.dadavidson.com
http://14.Jiit.30W
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D.A. Davidson & Co. 
Two Ceplerpointe Drive, Suite 400 • Lake Oswego, Oregon 97035 • (503) 603-3000 • (800) 755-7848 • www.dadavidson.com 

Copyright D.A. Davidson & Co., 2005. All rights reserved. 

Target prices are our Institutional Research Department's evaluation of price potential over the next 12-lK months and 5 yeara. based 
upon our assessment of future eamings and cash flow, comparable company valuations, growth prospects and other financial criteria. 
Certain risks may impede achievement of these price targets including, but not limited to, broader market and macroeconomic 
fluctuations and unforeseen changes in the subject company's fundamentals or business trends. 

Other Disclosures 

Information contained herein has been obtained by sources we consider reliable, but is not guaranteed and we are not soliciting any 
action based upon it. Any opinions expressed are based on our interpretation of data available to us at the time ofthe original 
publication ofthe report. These opinions are subject to change at any lime without notice. Investors must bear in mind that iitherent 
in investments are the risks of fluctuating prices and die unceruinties of dividends, rates of retum and yield. Investors should also 
remember that past performance is not necessarily an indicator of future performance and D.A. E>avidson & Co. makes no guarantee, 
express or implied, as to future performance. Investors should note this report was prepared by D.A. Davidson & Co.'s Institutional 
Research Department for distribution to D ^ . Davidson & Co.'s institutiond investor clients and assumes a certain level of investment 
sophistication on the partof the recipient Readers, who are not institutional investors or other market professionals, should seek the 
advice of their individual mvestment advisor for an explanation of this report's contents, and should always seek such advisor's advice 
before making any investment decisions. Further information and elaboration will be fumished upon request 

http://www.dadavidson.com
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COMfANlH DA Davidsons Co. Institutional Equity Research 

membof SIPC 

May 25,2005 
HAWAIIAN ELECTRIC INDUSTRIES, INC. 

HE-NYSE 

^ 

Rating: 

NEUTRAL t 

Price: (5/25/05) $25.06 

Price T a i ^ e t s : 
12-18 month: S2S 
5-year: $29 

Industry: 
Utilities 

J a m e s L. Bellessa, J r . , C F A 
406.791.7230 
jbellessa@dadco.com 

Company Description: 
Hawaiian Electric Industries. Inc. is a 
holding company engaged tn the electric 
utility and banking businesses in the state of 
Hawaii Hawaiian Electnc Company, Inc 
provides electric services on Tive islands. 
Mt>ose populations comprise 95% ofthe 
state's residents Amencan Savings Bank, 
FSB. is Ihe state's third largest financial 
institution wilh S6 7 billion in assets 

FY(Dec) 
Revenue (SM) 

Previous 
Price/Revenue ratio 

EPS Rcvbed 

Previous 

Price/EPS ratio 
EBITDA (5M) 

EV/EBITDA ratio 

2004A' 2005E Growth 20O6C 
Y-O-V 

Growth 

$1,924.1 

l.Ox 
$ U 8 

tS.2x 
$412.5 

7.5x 

$1,998.6 
$1,926.8 

l.Ox 
$1.51 

NC 
I6.7x 

J427.9 
7.2x 

4% 

9% 

4% 

$2,031.2 
$1,952.8 

l.Ox 
$1.75 

NC 
I4.3X 

$505.7 
6.IX 

2% 

16% 

18% 

OoarterK Data: 

3/31/05 A 
6/3(V0SE 
9/30rt)3E 

12/3I/05E 

EPS 

$0J0 
S0.40 
$0.43 
$0J8 

EPS 
Previous 

-
$0.38 
$0.41 
$0.42 

Revcnne 
(SM> 

$472.6 
$498.5 
$521.8 
$505.6 

Revenue 
Previous 

. 
$476.7 
$492.5 
S484.9 

EBITDA 
(SM) 

$90.2 
$109.6 
$115.9 
$112.2 

' See footnote detail on page 2. 
Valuation Data 

Lonf-lcnn growth rale |E) 
Teial Debt/Cap (3/31/OS) 
Casta per itaarc |3/31/0S) 
Booli valae per >barc (i/il/OSi 
IHvideBd (yield) 
Retard BB Equity (T-T-M) 

SI 24 

3% 
51 0% 
52 97 

$1466 

(4.9%) 

9% 

Trading Data 
S h a m outitaodiag (M) SO 7 
Market Capitalization (SM> S2,023 
52-weel( range S23.24 • \ 2 9 79 
Average daily votamc (3 nioa.) (K) 280 
Float 99% 
iBdti Wewbership SAP 400 MidCap 

Upgrading Rating to NEUTRAL on Basis of Valuation. 

a Since reaching an all-time high price In February of nearly $30, the share price of 
Hawaiian Electric Industries has back tracked to our $25 target price level. 

a We believe the decline in share price stems from a disappointing 1Q'05 EPS 
report, lowered analysts' eamings expectations for 2005 and 2006, and a more 
realistic valuation (P/E multiple) of fiiture eamings. 

• Our 2005 and 2006 EPS estimates remain unchanged, despite adjustments in our 
eamings model for higher fuel (oil) prices and a number of other items gleaned 
from the company's tQ'05 Form 10-Q. Changes in hiel costs are passed 
through to ratepayers without beneflting or hurting the company. Near-term 
electric results should be aided by 2Q'05 temperatures that have been running 
well above normal and a year-ago, as measured by cooling-degree days. 

• Chu- 12-18targetpriceof $25 equates to a multiple of 14.3x our 2006 EPS 
forecast. Over the past decade, shares of HE have been accorded a median 
multiple of 12,6x year-forward eamings. 

• W ith the current share price near our 12-18 month target price, we are raising our 
stock rating from UNDERPERFORM to NEUTRAL. We believe the chief 
attraction ofthe shares is the current 4.9% cash dividend yield. The company's 
primary risk/opportunity lies in the current utility rate case request which calls 
for a 7.3% net increase in revenues, a 9.11% return on a rate base of $1.1 billion, 
and an 11.5% retum on average common equity. While the case has been 
bifurcated, we have factored in a 3% rate increase into our model starting In 
4Q'05 for the portion of ^ e case that should be decided this year. 

Please refer to pages 5-6 of this report for detailed disclosure and certification information. 

mailto:jbellessa@dadco.com


CA-IR-206 
DOCKETNO.05-0315 
PAGE 109 OF 243 

D.A. Davidson St Co. 

Price Chart 

D a l l y 

1 1 ' ^ I t ' W P'oa'aa x^ar 
Source: ILX 

Foomotes from page 1: 

' Inchides 2Q'04 charge of $0.30/sh. fbr RETT tax mling. Includes 3Q'04 benefits of $0.04/sh. gain on sale of CDO investments 
and $0.02/sh. gain from discontinued operations related to sale of Chinese venture. Includes 4Q*04 benefit of $0.04/5h. stemming 
from the settlement with the State of Hawaii Department of Taxation (E)OT) regarding the REIT lax ruling, representing a partial 
reversal ofamounts previously charged to net income in 2Q'04. Also, includes a 4Q'04 beneflt of $0,02 per share from 
correcting the accountit\g piocedure for amortizing premiums and discounts on bank's mortgage-backed securities portfolio. 
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D.A. Davidson & Co. 

Hawaiian Electric Industries, Inc. 
Balance Sheet 
SSS In ItiouBandi - Fiscal yaar andi t2/3t 

2000 1001 2001 1001 2004 1005 

Cash and Equtvaianta (and Fad Funds Sold) | 

Accis RacaivatM and UnbOad Ravanua. nat 

AwadaOta.tor-Sa)a Sacurtttat 
SaoirttlBS Pladgad lor Rape. Agraamant* 

HaU-lo-MatuRtv Hwaatmant SacuMai 

Loana Racalwabla. nat 

Propafty. Riant and Equtpntanl 

Oa>ar 
GoodwU and Int8n9ll>las 

Tolal Aaaata 

AccouniB Payabta | 
Oapoan UabWtaa 
Shtft-Tarni eonmikiBa 

Rapuntftaaa Agmaments 

FHLB Advancaa 

Lone-Tann DaU 

DafarrBd Incnma Tax 

ConD«utlana n AM at Constniction 

O0>ar 
n tquMOf f l abmn 

Pfaf. Sac. of Tnial Sub and Sub. OatMnturaa 
Pral. Sioca o( Subddtenaa 

SlDCldKMara> Eia% 

Total UabllHlaa and EquHy __ 

212,7S3 1 

iai ,05f 

1t4.SSi 

•sr,37i 
1,44i,«H 

1,211,325 

1.054.474 

iia,a23 
303,447 

191,411 

•.51I.SM 

1 4S0.027 

104.134 

1.013.710 

7S0.740 

•4,211 

3,057.023 

2.D07,S03 

111,370 
3O0.a«7 

isajss 

•J17,M3 

i i8 ,7 i i s iio,aso 1 
3,sa4,»4a 

l O M M 
Sii,5(M 

t,24t,2S3 

1,0M.73f 

107,420 

311,SII 
207,041 

200,000 

34,40* 

|3f.0H 

•,aii,o»4 

3,570,500 
0 

003,100 

1,033.752 
1.149,711 

105.434 
111,557 

203,742 

200.000 

34,400 

ULHfi 

• J 1 7 . H 1 

1 144,525 1 

170,337 

1.000.200 

704,303 
00445 

2,H3,M0 

1441.043 

0 

340.003 

i Lm 

1,033,551 

I 134.415 1 
3.000.771 

D 

007,247 

1,170451 
1.100470 

1)5.411 

310.DM 
isr,)ia 
B7.0S0 

200,000 
34,404 

i.Mf.m 

S,0U.953 

1 270,000 

157.715 
1,707,177 

041,071 

04.024 

3.121,070 

2411.000 

0 

353420 
12.111 

1401.150 

t 132.700 
4,020,250 

0 

53143S 

1.017.053 
1.004,430 

220400 

333,060 

173,442 

71.002 
200,000 

34.400 

t.9fff.Ht 

0401,150 

• 173,520 

2M.su 
2,034,001 

010401 

07405 

1.240.101 

3,432403 

0 

414,071 

lUJH 

M10,527 

S 153.043 

44M,172 
70,011 

011,430 

000431 
1.105,735 

220,705 

13S,5a9 
315,410 
00,4SO 

0 
34,405 

uis j ta 

0,010,027 

S 230.450 

151.049 

1.007.712 

585,090 
07.704 

3,330.571 

2.433,453 

100.423 

433.418 

W.7D1 

0,710,109 

S 100.007 

4.36S.B70 

100,107 
753,180 

000400 
1.105.073 

314.060 

234.433 

25S.221 
302.560 

0 

M,40S 

USiJU 

0.710,109 

Capital Structura (Excludlrts ASS'S dapoalta, 
rapOB, and advancaa) 

Long-Tann and StMrt.tann Dabi 

Tnisl Pratarrads 

Prafanad Stoc* of Suba 

Common Stock EqjAy 

% Watghflno of Capital Structui* 

Long-Tarm and Short-Tarm DaM 

TniM Pntorrada 

Prafansd Stock o) Suba 

Common Slock Equltr 

11,101.120 

2 0 0 / m 

34,400 

030 JMO 

U40«.S»4 

53.0% 

• .«% 
1.8% 

?7,W 
100.0% 

11.145.700 

200.000 

34,400 

010,005 

U4M>te 

40.0% 

0.7% 

1.8% 

jfiJSk 

100.0% 

11.100470 

2W,O0Q 

34,400 

1.040400 

U 4 > t , t 7 t 

404% 

>.4% 

1.4% 

4?,4% 
100.9% 

11,004,420 

200,000 

34,400 

1.000.031 

S340T4ST 

44.0% 

0.4% 

1.4% 

« , W 
100.0% 

11443,340 

Q 

34,400 

1410.040 

S2,45*,t00 

50.0% 

D.0% 

14% 

41,7% 
100.0% 

SI.388.080 

0 

34.400 

1.103.273 

S2.40e,fi50 

91.0% 

0.0% 

14% 

lLfl3k 
100.0% 

Comnwn Shana Outatandlng (OOO'a) 55.a03 71,200 71,515 75.130 50,057 00.7t2 

http://2M.su
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D.A. Davidson & Co. 
Two Centerpointe Drive, Suite 400 • Lake Oswego. Oregon 97035 a (503) 603-3000 a (800) 755-7848 • www.dadavidson.com 

Copyright D.A. Davidson & Co., 2005. All rights reserved. 

D.A. Davidson Sc Co. expects to receive, or intends to seek, compensation for investment bantcing services from this company in the 
next three months. 

D.A. Davidson Sc Co. is a fiill service investment firm that provides both brokerage and investment banking services. James L. 
Bellessa, Jr., CFA, the research analyst principally responsible for the preparation of this report, will receive compensation that is 
basH) upon (among other factors) D.A. Davidson & Co.'s investment banking revenue. However. D.A. Davidson &. Co.'s analysts are 
not directly compensated for involvement in specific investment banking transactions. 

I, James L. Bellessa, Jr., CFA, attest that (i) all the views expressed in this research repori accurately reflect my personal views about 
the common stock ofthe subject company, and (ii) no part of my compensation was, is, or will be, directly or indirectiy, related to the 
specific recommendations or views expressed in this report. 

Ratings iDformation 

0 ^ . Davittsoo A Co. Ratings 
Risk adjusted rc tgm potenlial 

Dbtribation of RitinKS (as of 3/31/05) 
Corrcspondiag iDitltational Rescarrb Rat inp 
aad Distribution 
Corrapondittg PrKalc Clicat Research Ratings 
and Dii tr ibat ion 
DtolributioQ of CDmbined Ra t inn 

Bnv 
Over 1 i % total retum 

expected on a risk adjusted 
basis over next 12-1S months 

Neutral 
>0-15% retum potential 
on a risk adjusted basis 
over next 12-18 months 

UndefDcrform 
Likely to remain flat or lose 
value on a risk adjusted basis 

overnext 12-18 months 

Bnv Hold Sell 
Buy 
40% 

Buy, Core/Buy 
65% 
45% 

Neutml 
50% 

Hold. Core/Hold 
35% 
47% 

Underperform 
10% 

Avoid 
0% 
8% 

Dlitr ibntion of compaaici from whom D.A. Davidson A Co. bai received compcDiaiion for Invesimcni bankinx scrvkca in last 12 mos. 
lasljtntional Coverage 
Private Client Covaraac 
DistribatioD of Combiaed Invettment DankiBR 

8% 
0% 
6% 

12% 
0% 
10% 

7% 
0% 
7% 

WWABAM CLCC OHM MC 
«a«f«74lwJ0aa 

CiOTBn-U«0 

i'^,'^'^ 

I 

, / . / 
fi fi 

/ / / / 

D.A. Davidson & Co. has made one change to 
its institutional ratings scale within the last 
three years. I l ie change occurred July 9. 2002 
and the corre^wnding scales are reproduced 
below. 

D.A. Davidson A Co. Institutional Research 
Rating Scale (beginning 7/9/02) 
Buy, Neutral, Underperform 

D.A. Davidson & Co. Institutional Research 
Rating Scale (6/18/01 - 7/9/02) 
Strong Buy, Buy, Neutral, Underperform 

H«mu«N a £ C NDS MC 
Cwranqr-USD 
M a OaakiePrln RaeanMnandattanChtfVB Drta 

S.Sap.2aO« 
t«.Uv20U 
22-Jv-ZO* 
?1Jan-20n 
O3MDv.20aS 
30-51^ 200 

Oaaa^iPika 
» a i 
20.29 

iSS 
2510 
24 70 
2300 
21 77 

Prica riroal 
25 Ol 
2SO0 
2400 
2301 
23 50 
22SD 
2150 
2101 
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D.A. Davidson & Co. 
Two Centerpointe Drive. Suite 400 • Lake Oswego, Oregon 97035 • (503) 603-3000 • (800) 755-7848 • www.dadavidson.coro 

Copyright D.A. Davidson & Co., 2005. All rights reserved. 

Target prices are our Institutional Research Department's evaluation of price potential over the next 12-18 months and 5 years, based 
upon our assessment of fiiture eamings and cash flow, comparable company valuations, growth prospects and other financial criteria. 
Certain risks may impede achievement of these price targets including, but not limited to, broader market and macroeconomic 
fluctuations and unforeseen changes in the subject company's fundamentals or business trends. 

Other Disclosures 

Information contained herein has been obtained by sources we consider reliable, but is not guaranteed and we are not soliciting any 
action based upon it. Any opinions expressed are based on otu* mterpretatlon of data available to us at the time of the original 
publication ofthe report. These opinions are subject to change at any time without notice. Investors must bear in mind that inherent 
in investments are the risks of fluctuating prices and theimcertaintiesof dividends, rates of return and yield. Investors should also 
remember that past performance is not necessarily an indicator of future performance and D.A. Davidson & Co. makes no guarantee, 
express or implied, as to future performance. Investors should note this report was prepared by D.A. Davidson & Co.'s Institutional 
Research Department for distribution to D.A. Davidson & Co.'s institutioiial investor clients and assumes a certain level of investment 
sophistication on the part ofthe recipient. Readers, who are not institutional investors or other martcet professionals, should seek the 
advice of their individual investment advisor for an exptaiuition of this report's contents, and should always seek such advisor's advice 
before making any investment decisions. Further mformation and elaboration will be furnished upon request. 
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DAVIDSON 
COMPAHIES DA. Davidson & Co. Institutional Equity Research 

mambar SIPC 

Apri l 26 ,2005 

HAWAIIAN ELECTRIC INDUSTRIES, INC. 
HE-NYSE 

^ 1 

Rating: 

UNDERPERFORM 

Price: (4/26/05) $26.07 

Pr ice T a r g e t s : 
12-18 month: S2S i 
5-year: $29 

Industry: 
Utilities 

J a m e s L. Bellessa, J r . , C F A 
406.791.7230 
jbellessa@dadco.com 

Company Description: 
Hawaiian Electric Indusoica. Inc. is a 
holding company engaged in the electnc 
utility and banking businesses tn the state of 
Hauvii. Hawaiian Electric Company. Inc 
provides electric services on Tive islands, 
wtuse populaiiom comprise 95% or the 
state's residents American Savings Bank. 
FSB. is Ihe state's third largest fmancial 
institution with S6.7 billion in assets 

FY(Dec) 

Revenue (SM) 

Previous 

Price/Revenue ratio 
EPS Revised 

Previous 
Price/EPS ratio 

EBFTDA (SM) 

EV/EBflDA ratio 

2004 A ' 200SE 
Y-O-Y 

Growth 2006E 
Y-O-Y 

Growth 
$1,924.1 

I. lx 
S138 

I9.0x 
5412.5 

7.8x 

$1,926.8 
$1,910.2 

I.lx 
$1.51 
$1.64 
17.2x 

$422.5 
7.6x 

0% 

10% 

2% 

$1,952.8 
$1,954.6 

I.lx 
$1.75 
$1.88 
I4.9X 

$481.9 
6.7x 

1% 

16% 

14% 

OaarteHv Data: 

3/31/05 A 
6/30rt)5E 
9/3(V05E 

I2/3I/05E 

EPS 

$0JO 
S0.38 
$0.41 
$0.42 

EPS 
Previous 

$0.33 
$0.42 
$0.44 
$0.46 

RevcDDe 
(SM) 

$472.6 
$476.7 
$492.5 
$484.9 

Revenue 
Previous 

$454.5 
$477.0 
$492.7 
$485.9 

EBITDA 
(SM> 

$94.1 
$105.4 
$109.8 
$113.2 

' Sec footmte detail on page 2. 

Valuation Data 
Leag- te rm g rowth ra te (E) 

Total Debt/Cap (I2/31AMI 
Cash per ibarc (12/31/041 
Booli VBIBC p e r i b a r c (12/31/04) 

D t v U e a d i y k M ) 

Rctarr i o« Eqnlty (T-T-M) 

si:4 

3 % 

5 0 0 % 

$2,15 

SISOl 
( 4 8 % ) 

10% 

Trading Data 
S h a r c i o a t s t a a d i i v (M) ftO.7 

M a r k e t C a p l u l i t a t i o B (SM) S2. I04 

52-wcch r a a g e $ 2 2 46 • S29.79 

Average daUy vala iac (3 B M S . ) ( K ) 289 

Float 9 9 % 

l o d c i Mcmbcnfa lp S A P 400 MidCap 

Reducing Forecasts Again on Another Disappointing Quarter . 
Maintaining UNDERPERFORM Rating. 

• Hawaiian Electric Industries reported 1Q'05 EPS of $0.30. These results 
compare to $0.40 per share a year ago and our forecast of $0.33. 

• Results at the electric utility were sharply lower due to higher costs for repairs 
and maintenance, retirement benefit expenses, line inspections, and Sarbanes-
Oxley compliance. 

• On a per share basis, utility net income was $0.15 versus S0.26, bank net income 
was $0.22 versus $0.21, and "other and parent company" was a loss of 50.07 
versus a loss of $0.07 a year earlier. 

• We are lowering our EPS estimates for 2005 and 2006 to reflect on-going plant 
overhaul costs, unrecovered rising utility operatuig expenses, and continuing 
costs pressures at the bank and the unsustainability of net loan loss reversals. 
Our 2005 EPS is reduced from $ 1.64 to $ 1.51, and our 2006 EPS forecast is 
lowered from $1.88 to $1.75. 

• Because of reduced eamings estimates, we are lowering oiu* target price by a 
point to $25, or I4.3x our revised 2006 EPS estimate. With the current share 
price above our near-term target price, we continue to maintain our 
UNDERPERFORM rating. 

Please refer to pages 8-9 of this report for delaiied disclosure and certification information. 

mailto:jbellessa@dadco.com
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Price Chart 

D«ny 

ii . 'm i2/«a t^«a^« 2 / V *'«7 
Source: ILX 

Footnotes from page 1: 

' Includes 2Q'04 charge of $0.30/sh. for REIT tax mling. Includes 3Q'04 benefits of $0.04/sh. gain on sale of CDO investinents 
and $0.02/sh. gain firom discontinued operations related to sale of Chinese venture. Includes 4Q*04 benefit of $0.04/sh. stemming 
from the senlement with the State of Hawaii E>epartment of Taxation (DOT) regarding the REfT tax ruling, representing a partial 
reversal ofamounts previously charged to net income in 2Q'04. Also, includes a 4Q'04 benefit of 50.02 per share from 
corretning tbe accounting procedure fbr amortizing premiums and discounts on bank's mortgage-backed securities portfolio. 
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Electric UtUity Eamings Under 
Pressure 

EPS Falls Short ofForecast Hawaiian Electiic Industries reported IQ'OS EPS of $0.30. These results compare to 
$0.40 per share a year ago and our forecast of $0.33. Results al the electric utility were 
sharply lower due to higher costs for repairs and maintenance, retirement beneflt expenses, 
line in^)ections, and Sarbanes-Oxley compliance. Results at the community bank were above 
our expectations due to another net reversal of loan loss reserves and elimination of a 
preferred dividend payment to the holding company, both unsustaitiabte accounting boosts to 
bank eamings. "Other" resuhs were lower due principally to the reduction of preferred 
dividends from the bank, of&et in part by lower interest expenses. In December 2004. the 
bank's preferred stock owned by the parent company was converted to common equity in the 
bank, which eliminated the preferred dividend requirement of tbe bank. 

Consolidated 1Q'05 revenues of $472.6 million rose $35.5 million, or 8%, from 
$437.1 million in 1Q'04. Operating income of $56.7 million dropped $11.2 million, or 16%, 
from $67.8 million. Net income of $24.1 million declined S6.8 million, or 22%, from 
$30.9 million. Per share resuhs slid 26%, as average shares outstanding climbed 5%. 

Electric utili^ revenues in \Q'OS of $374.8 million rose $28.2 million, or 8%, from 
$346.6 million in 1Q'04. Kilowatt-hour sales declined I%asthe effecuof cool temperattues 
(14%coolerdumthesameperiodayear ago. as measured by cooling degree days in Oahu), 
were only paitialty offset by an undisclosed level of customer growth aiid a strong economy. 
Additionally, higher rates passed higher fuel and power costs throu^ to ratepayers. 

Utility expenses in tbe most recent quarter of $343.2 million rose S40.7 million, or 13%. All 
costs, except income taxes, rose. Especially onerous, because they are not passed on to 
ratepayers, was an $8.0 million, or 16%, increase in operating and maintenance costs. Some 
$2.5 million of this increase is explained by the timing and scope of generating unit overhauls 
relative to a year ago, and the utility's on-going focus to ensure reliability. In addition, 
operating costs rose for retireinent benefit expenses (+S12 million), transmission and 
distribution operations and maintenance - primarily line inspections (+$0.7), and costs related 
to Sarbanes-Oxley compliance (+$0.4 million). A year eariier, tiie utility recorded a non
recurring reversal of 2003 emission fees of $1.5 million, or about $0.02 per share, which did 
not repeat in 1Q'05. 

Electric utility net income in IQ'OS of $12.4 million dropped $7.6 million, or 38%. This 
decline stemmed from a $12.5 million slump in utility operating income, and a 50.2 million 
slide in other income, offset by a 55.1 million decrease in utility net income taxes. On a per 
share basis, utility net income was $0.15 versus 50.26. 

Bank Results Helped by Loan Loss Bank revenues in 1Q'05 of 597.2 million grew 58.0 million, or 9% from $893 million in 
Reversal and Elimination of the 1Q*04. This increase was comprised of an 58.1 million improvement in interest and 
Preferred Dividend investment income, due to higher average investment balances, offset by a 50.2 million 

decline in fee and other income. 

Bank expenses in lQ'05of$68.3 million climbed $5.1 million, or 8%, from 563.2 million in 
IQ'CM. The jump in expenses included a 54.8 million mcrease in general and administrative 
expenses and a $1.8 million increase in interest expenses, offset by a $1.5 million increase in 
the reversal of loan loss reserves. The bank reversal loan loss reserves associated with a large 
delinquent commercial loan that was repaid in full. The quarter's net loan toss reversal of 
$3.1 million added about $0.02 per share in IQ'OS, and exceeded die reversal of 51.6 million 
in 1Q'04 which added aboul $0.01 per share. 

Bank operating income of $29.0 million, up $2.8 million, was helped by the $ 1.5 million 
increase in net loan loss reversals and higher net interest income due to higher average 
earning assets and a higher interest rale ^read, which is the difference between average rates 
eamed and average rates paid. The IQ'OS interest rate spread of 3.29%, compared to 3.02% a 
year earlier, reflected a $6.3 million improvement in net interest margins year-over-year. 
Hurting bank operating income was the $0.2 million decline in other income and the 
54.8 million increase in general and operating expenses. 
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Other Results Hurt By Elimination 
of the Preferred 

Reducing Projected EPS 

Rate Case Should be Decided by 
Year-End 

Bank net income in IQ'OS of $17.8 million rose $1.8 million, or 12%. This increase stemmed 
from a $2.8 million climb in bank operating income and a $1.3 million reduction in preferred 
stock dividends, which was offset by a $2.4 million increase in bank Income taxes. On a per 
share basis, bank net income was $0.22 versus $0.21. The improvement in bank eamings was 
more than explained by the non-sustainable reversal of loan loss reserves and the elimination 
ofthe preferred stock dividend. 

"Other" revenues of S0.6 million were down from $1.2 million a year earlier, due primarily to 
last year's proceeds from the sale ofthe HEIPC Philippine Development, LLC. '*Other" 
expenses of $4.5 million increased $0.7 million from $3.7 million a year ago. 

The holding and other companies' IQ'OS net loss of $6.1 million compared to a loss of 
S5.0 million a year earlier. The net loss increased due primarily to the reduction of preferred 
dividends from the bank as described above. This decrease was partially offeet by lower 
interest expenses. On a per share basis, "other and parent company" was a loss of 50.07 
versus a loss of $0.07 a year eariier. 

We are lowering our EPS estimates for 2005 and 2(X>6 to reflect on-going plant overhaul 
costs, unrecovered utility operating expenses, and margin pressures at the bank. Our 2005 
EPS is reduced from $1.64 to $1.51. In 2004, Hawaiian Electiic Industries reported GAAP 
EPS of $1.38. We believe this year's resuhs should be aided by the absence of an adverse 
bank franchise tax ruling, which reduced 2004 EPS by $0.25, and by higher electric rates 
starting sometime during 4Q*05. Likely offsets include higher retirement benefit expenses, 
which could riseto$10-$15 million from $7 million in 2004, based on various assumptions. 
Our 2006 EPS forecast is lowered from $1.88 to $1.75. 

Tbe Public Utilities Commission ofthe State of Hawaii (PUC) has issued an order that 
separates Hawaiian Electric Co.'s (HECO) current general rate case into two (k>ckets. Hence, 
HECO's request fbr an increase in electric rates for a decade of service reliability investments 
has been separated from the company's request for approval of seven new energy-efficiency 
demand side management (DSM) programs. 

Last November, HECO filed an application to increase rates by a net 7.3%, or 
$74.2 million. Since approximately $20.4 million ofthe requested rate hike involved new 
energy efficiency and conservation issues, we believe the $74.2 million amount will be 
adjusted down for the general rate case, with the decision still expected in 4Q'0S. The 
decision for the DSM programs and related cost recovery will most likely be pushed into 
2006, and possibly into 2007. Five existing DSM programs, which were scheduled to end in 
2005, will be continued until fimher notice by die PUC. 

The PUC said it split up the rate case for two reasons. First, it did not want to limit its review 
of DSM issues because of the statutory timing of eleven months required to determine an 
interim rate decision for a general rate case. Secondly, the state of Hawaii has been included 
in an initiative called EPA-State Energy Efficiency and Renewable Enei^ (EERE) Projects. 
Commissioners believe that the EERE and access to EPA experts will provide important 
information that will help it decide about DSM programs designed Ui reduce the cost of 
consumer electric bills in Hawaii through cost-effective energy efficiency, renewable energy, 
and clean distributed generation. 

Currently, we do not believe the bihircation ofthe rate case will materially impact 2005 and 
2006 EPS. Our 4Q'05 and 2006 revenue forecasts will likely be modified once the company 
separates the components of die revenue requirements ofthe original rate case into two 
dockets. Also causing changes in the revenue forecasts will be the fact that HECO's rate 
filing for a $74.2 million revenue increase was net of $24.4 million proposed to be transferred 
from existing energy conservation programs from a surcharge line item on electric bills into 
base electricity charges, and included increased costs of new DSM programs. None of these 
likely changes in our revenue forecasts should materially impact net income. 
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Maintaining UNDERPERFORM Because of reduced eamings estimates, we are reducing our target price by a point to $25 or 
Rating 14.3x our revised 2006 EPS estimate. With tiie current share price above our near-term target 

price, we continue to maintain our UNDERPERFORM rating. We view the aimual dividend 
of $ 1.24 per share, representing a 4.7% currem yield, as relatively safe, and the major reason 
for investors to retain the shares. 

James L. Bellessa Jr.. CFA 
Vice President Research 

406.791.7230 
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Hawaiian Electric Industries, Inc. 
Balance Sheet 
$$$ in thousands - Fiscal year ends 12/31 

2000 2001 3002 2003 2004 

Cash and Equivalents (and Fod Furxis Sold) 

Accts. Rsceivatila and Unt)iDed Ravenua, nat 
AvaJlabl»-for-Saia Sacuritms 
Sacurities Pledged (or Repo. Aeraements 
Held-te>4ilaturtty Investment Securttm 

Loana Racstvable, net 

Property, Plant and Equipment 

Regulatory Aaaati 
Other 
GoodwUand Intsngiblea 

Total Aaaota 

Accounts PayatM 
Depoall Lmbifibaa 
Short-Term BoiToiMnds 
Repurchaae Aoieamanta 

FHLBAdvancM 
Long-Tenn Det>t 

Dafened Incoma Tax 
ContrttNJtions in Aid ol Conatiuction 
Other 
Regulatory Uabilitiea 
Pref. Sac. of Trust Sub artd Sub. Debentures 
Pref. Stock of Subsidiariea 

Stockholdara' Equity 

Total Llabllttiaa artd Equity 

212,783 450,827 244,525 279,988 173,629 

188,0S< 
184,688 
657,371 

1,448,468 

3.211,325 

2,054,474 

116.823 
363,447 

1M.4fl1 

B,S18,6»4 

% 125,719 ] 
3,584,646 

104,388 
596,804 

1.249,252 
1,088,731 

187,420 
211,518 
297,041 

200,000 
34,408 

f».H9 

8,518.694 

184.124 
1.813,710 

756,749 

64,211 

2,857,822 

2.067,503 

111.376 
309.887 

191 .H4 

8.517,843 

t 119.850 1 
3,879,588 

0 
683,160 

1,032,792 
1,149,789 

185,438 
213,857 
293,742 

200,000 
34.406 

»29.8«S 

8,917,943 

176,327 
1,980,288 

784482 
89,545 

2.993,980 

2,241,943 

0 
348,002 

VUSZ 

8,933,883 

187,716 
1.787,177 

941,871 

94,824 

3.121.879 

iAUASS 

0 
382,228 

n.wT 

9.201.156 

I 134.416 $ 132.780 
3,800,772 

0 
867,247 

1,176.252 
1.108,270 

239,431 
218,094 
287,315 
57.050 

200,000 
34,406 

1.046.300 

6,933,553 

4,026,250 
0 

831.335 

1,017,053 
1.084,420 

226.500 
233.969 
273.442 
71,882 

200.000 
34,408 

ioao.031 

9J01.158 

208,533 
2,034,091 

919,281 
97,368 

3,249,191 

2,422.303 

0 
414,071 

91.2» 

9,610.627 

S 183,943 
4,296,172 

78,811 
811,438 

986.231 
1,166,735 

229.765 
235.505 
318,418 
68,459 

0 
34,405 

1.210.945 

9,610.627 

Capital StiuGtuia (Excludlrtg ASB'a depoaHa. 
repoa. and advancea) 

Long-Term and Short-term Oatri 

Tniat Praterreds 

Pretaned Stock of Sutn 

Common Slock Equity 

% Welghtirtg of Capital Structura 

Long-Term and Short-Term Debt 

Trual Preterreds 

Preferred Slock of Suba 

Common Stock Equity 

81,193,129 

200,000 

34,408 

839.059 

12,286,594 

52.8% 

8.8% 

1.5% 

J7,(W 
100.0% 

81,148,789 

200,000 

34,408 

929,665 

$2,309,840 

49.6% 

8.7% 

1.5% 

40.2% 

100.0% 

11,108,270 

200,000 

34.406 

1 , 0 4 6 ^ 

$2,386,976 

46.3% 

8.4% 

1.4% 

43.8% 

100.0% 

11.064,420 

200,000 

34,406 

1.069,031 

$2.387487 

44.6% 

8.4% 

1.4% 

45.8% 

100.0% 

$1,243,348 

0 

34,405 

1.210,945 

$2,488,896 

50.0% 

0.0% 

1.4% 

48.7% 

100.0% 

Common Sharae Outatandlng (OOO'a) 65,982 71,200 73.618 75,836 80,687 
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Hawaiian Electric Induatriea, Inc. 
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D.A. Davidson & Co . expects to receive, o r intends to seek, cotnpensation for investment banking services from this c o m p a n y in the 
next three months . 

D.A. Davidson & Co . is a full service investment firm that provides both brokerage and investment banking services. J a m e s L. 
Bellessa, Jr., CFA, the research analyst principally responsible for the preparation of this r epo r t will receive c o m p e n s a t i o n that is 
based upon (among other factors) D.A. Davidson & C o . ' s investment banking revenue. However , D.A. Davidson & C o . ' s analysts a re 
not directly compensated for involvement in specific investment banking transactions. 

I. James L. Bellessa. Jr., C F A . attest that (i) all the views expressed in this research report accurately reflect my persona l v iews about 
the common stock o f t h e subject company, and (ii) no part o f my compensat ion was, is, o r will be , directly or indirectly, related to the 
specific recommendat ions or v iews expressed in this r e p o r t 

Stings Information 

D.A. Davldwn & Co. Rat tnp Buy Neutral I 'Bdarpc f fonn 
Risk adjusted r c lam potential Over 1 S% total retum 

expected on a risk adjusted 
basis over next 12-18 months 

>0-15% return potential 
on a risk adjusted basis 
over next 12-18 monttis 

Likely to remain Oat or lose 
value op a risk adjusted basis 

overnext 12-18 months 

Diitr ibation orRatinas (aa ot3/3l/05) 
Cormpoodiag lai t l tut ioaal Rcaearcb Ratings 
and Distribution 
CorrctpoadiDg Private C lka t Researcli Ratings 
and DbtribatloD 
Dbtribution of Combined RaiinKS 

Bay 
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40"'fc 

Buy. Core/Buy 
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43% 

Hold 
Neuual 

50% 
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35% 
47% 

Sel l 
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A v o i d 
0 % 
8 % 

DistribetkiD of compaBiea from whom D.A. Davidioo A Co. haa recaivcd compensation for InvetlmtDt baoldag xrviccs iw l»a l 12 moa. 
Institutional Coverage 
Private Client Coverage 

8% 
0% 

12% 
0% 

7»^ 
0%. 

Dtolribetion of Combined Inveilmanl Banking 6% 10% 7«>*. 
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D.A. Davidson & Co. has made one change to 
its institutional ratings scale within the last 
three years. The change occurred July 9, 2002 
and the corresponding scales are reproduced 
below. 

D.A. Davidson St Co. Institutional Research 
Rating Scale (beginning 7/9/02) 
Buy, Neutral, Underperform 

D.A. Davidson A Co. Institutional Research 
Rating Scale (6/18/01 - 7/9/02) 
Strong Buy. Buy. Neutral, Undcrpei^orm 

HIHmUMaK8DS8K 
CiarafKy • USD 
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HAWAIIAN ELECTRIC INDUSTRIES, INC. 
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Rating: 

UNDERPERFORM 

Price: (3/21/05) $25.89 

Price Targe t s : 
12-18 month: S26 
5-year: $29 

Industry: 
Utilities 

J a m e s L. Bellessa, J r . , C F A 
406.791.7230 
jbellessa@dadco.com 

'^M 

RESEARCH NOTE 

Rate Case Split Into Two Dockets 

The Public Utilities Commission of die State of Hawaii (PUC) has issued an order 
diat separates Hawaiian Electric Co.'s (HECO) rate case into two dockets. Hence, 
HECO's request for an increase in electric rates for a decade of reliability investments 
has been separated from the company's request for approval of seven new energy-
efficiency demand side management (DSM) programs. 

Last November, HECO flled an application to increase rates by a net 7.3%, or 
$74.2 million. Since over $40 million ofthe requested rate hike involved energy 
efficiency and conservation issues, we believe the $74.2 million amoimt will be 
adjusted down for the general rate case, with the decision still expected in 4Q'05. The 
decision for the DSM programs and related cost recovery will most likely be pushed 
into 2006. and possibly into 2007. Five existing DSM programs, which were 
scheduled to etid in 2005, wilt be continued until further notice by the PUC. 

The PUC said it split up the rate case for two reasons. First, it did not want to limit its 
review of DSM issues because ofthe statutory timing of eleven months required to 
determine an interim rate decision for a general rate case. Secondly, the state of 
Hawaii has been included in an initiative called EPA-State Energy Efficiency and 
Renewable Energy (EERE) Projects. Commissioners believe that the EERE and 
access to EPA experts will provide important information that will help it to decide 
about DSM programs designed to reduce the cost of consumer electric bills in Hawaii 
through cost-efliective energy efliciency, renewable energy, and clean distributed 
generation. 

Currently, we do not l>elieve the bifiircation ofthe rate case wilt materially impact 
2005 and 2006 EPS, and our eamings forecasts remain unchanged for the time being. 
Our 4Q'05 and 2006 revenue forecasts will likely be modified once the company 
separates the components ofthe revenue requirements ofthe original rate case into 
two dockets. Also causing changes in the revenue forecasts will be the fact that 
HECO's rate filing for a $74.2 million revenue increase was net ofthe amounts 
proposed to be transferred from existing energy conservation pro-ams from a 
surcharge line item on electric bills into base electricity charges, and included 
increased costs of new DSM programs. None of these likely changes in our revenue 
forecasts should materially impact net income. 

Since reaching an all-time high in early Febmajy, the share price of HE has been in a 
descent, which now approximates our 12-18 month target price. We will be 
reviewing our 2005 and 2006 EPS forecasts and $26 target price once we have 
dissected the company's recently flled Form lO-K. Until that review is completed 
and combined with the information we expect from the company about a revised rate 
case revenue request, otu- stock rating remains UNDERPERFORM. 

Please refer to pages 2-3 of this repoil for detailed disclosure and ceiUficalion information. 

mailto:jbellessa@dadco.com
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D.A. Davidson A Co. has made one change to 
its institutional ratings scale within the last 
three years. The change occurred July 9 ,2002 
and the corresponding scales are reproduced 
below. 

D.A. Daviiteon A Co. Institutional Resea rch 
Rating Scale (beginning 7/9/02) 
Buy, Neutral. Underperform 

D.A. Davidson & Co. Institutional Research 
Rating Scale (6/18/01 - 7/9/02) 
Strong Buy, Buy, Neutral, Underperform 
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Company Description: 
Hawaiian Electric Industries. Inc is a 
holding company engaged in the electnc 
utility and banking businesses tn the state ol' 
Hawaii. Hawaiian ElectrSc Company. Inc. 
provides electric services on five islands, 
whose populations comprise 95% ofthe 
Slate's residents. American Savings Bank. 
FSB. is tbe state's third largest financial 
institution with S6 7 billton in assets-
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Reducing Forecasts on Disappointing Quarterly Results. 
Maintaining UNDERPERFORM. 

• ffawaiianElectricIndustriesreported4Q'04EPSof$0.3l. Theseresults 
compare to $0.49 per share a year ago and oiu- forecast of $0.48. 

• Resutts at the electric utility were shwply lower due to higher costs for repairs 
and maintenance, including an unscheduled major overhaul of a 50-megawatt 
peaking imit on Oahu, as well as for a slew of individual items. 

• On a per share basis, utility net income was $0.16 versus $0.29, bank net income 
was $0.21 versus $0.18, and "other and parent company" was a loss of 50.06 
versus a profit of $0.01 a year earlier. 

• We are lowering our EPS estimates for 2005 and 2006 to reflect on-going plant 
overhaul costs, unrecovered rising utility operating expenses, and margin 
compression at the bank. Our 2005 EPS is reduced from $1.75 to $ 1.64, and our 
2006 EPS forecast is lowered from $1.90 to $ 1.88. 

• At 16.0x the average of our revised 2005 and 2006 EPS forecasts, we believe the 
shares are overvalued. Hence, we are maintaining our target price of 526 or 
I4.8x the average of our revised 2005 and 2006 EPS estimate. With the current 
share price above our near-term target price, we continue to maintain our 
UNDERPERFORM rating. 

Please refer to pages 7-8 of this report for detailed disclosure and certification information. 

mailto:jbelleS5a@dadco.com
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Source: ILX 

Footnotes from page I: 

' Includes 2Q'04 charge of $0.30/sh. for REIT lax niting. Includes 3Q'04 benefits of $0.04/sh. gain on sale of CDO investments 
and 50.02/sh. gain from discontinued operations related to sale of Chinese venture. Includes 4Q'04 benefit of 50.04/sh. stemming 
from the senlement with the State of Hawaii Department of Taxation (DOT) regarding die REIT tax ruling, representing a partial 
reversal ofamounts previously charged to net income in 2Q'04. Also, includes a 4Q'04 benefit of $0.02 per share from 
correcting the accounting prtx:edure for amortizing premiums and discounts on bank's mortgage-backed securities portfolio. 

• 
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EPS Falls Short ofForecast 

Utility Results Torpedoed by OAM 
Costs 

Bank Results Helped by Correction 
of Mortgage-Backed Security 
Amortizations 

Hawaiian Electric Industries reported 4Q'04 EPS of $0.31. These results compare to 
$0.49 per share a year ago and our forecast of $0.48. Results at the electric utility were 
sharply Iowa due to higher costs for repairs and maintenance, including an unscheduled 
major overhaul of a 50-megawatt peaking unit on Oahu, as well as for a slew of individual 
items. Results at the community bank were in line with our eiqKCtations. However, "other" 
results were far lower due principally to the favorable benefits of a lawsuit settlement a year 
earlier. 

At year-end 2004, American Savings Bank (ASB), a subsidiary of Hawaiian Electric 
Industries, senled its dispute with the State of Hawaii Department of Taxation (DOT). Tlie 
dispute involved tax deductions the bank had been taking since 1998 for dividends received 
from a real estate investment trust subsidiary- As a resuh ofthe senlement agreement, ASB 
recogni2ed $3.5 million, or $0.04 per share, in additional net income in 4Q'04, representing a 
pariial reversal ofamounts previously charged to net income. Also, ASB received a 4Q'04 
benefit of $2.5 million pre-tax, or $1.5 million after tax ($0.02 per share) from correcting die 
accounting procedure for amortizing premiums and discounts on the bank's mortgage-backed 
securities portfolio. 

Consolidated 4Q'04 revenues of SSI 8.4 million rose S64.2 million, or 14%, from 
$454.2 million in 4Q'03. Operating income of $54.5 million dropped $20.3 million, or 27%, 
from $74.8 millton. Net income of $24.8 million declined $12.6 million, or 3%. from 
$37.4 million. 

Electric utility revenues in 4Q'04 of $423.4 million rose $69.4 million, or 20%. from 
$354.0 million in 4Q'03. Aldiough temperatures were 3% cooler than the same period a year 
ago, as measured by cooling degree days in Oahu, an undisclosed level of customer growth 
and a strong economy, produced nearly a 2% climb in kilowatt-hour sales. Additionally, 
higher rates passed higher fuel and power costs through to ratepayers. 

Utility expenses in the most recent quarter of $392.2 million rose $84.6 million, or 28%. All 
costs, except income taxes, rose. Especially onerous because they are not passed on to 
ratepayers was a $16.3 million, or 28%. increase in operating and maintenance costs. 
Maintenance costs jumped 61% because ofthe timing and scope of generating unit overhauls 
relative to a year ago, and the utility's on-going focus to ensure reliability. In addition, 
operating costs rose 15% for information technology system enhancements, insurance 
reserves, and costs related to Sarbanes-Oxley compliance. 

Electric utility net income in 4Q'04 of $13.2 miliion dropped $9.1 million, or 40%. This 
decline stemmed from a $14.4 million slump in utility operating income, and a $1.4 million 
slide in other income, offset by a $6.7 million decrease in utility net income taxes. On a per 
share basis, utility net income was $0.16 versus $0.29. 

Bank revenues in 4Q'04 of $94.7 million grew $5.0 million, or 6%, from $89.7 million in 
4Q'03. This increase was comprised of a $2-7 millton improvement in interest and 
investment income, due to higher average investment balances, and a $2.3 million increase in 
fee and other income due primarily to higher debit card fees. The $2.7 million improvement 
in interest and investment income included the aforementioned reduction of mortgage-related 
securities amortization. 

Bank expenses in 4Q'04 of $65.4 million dropped $1.5 million, or 2%, from $66.9 million in 
4Q'03. The drop in expenses included a $2.3 million drop in general and administrative 
expenses, offset by a $0.6 million increase in interest expenses and a $0.3 million reduction in 
loan loss provisions. 

Bank operating income of $29.3 million rose $6.5 million, helped by higher net interest 
income due to higher average earning assets, offset by a lower interest rate spread, which is 
the difference between average rates eamed and average rates paid. The 4O'04 interest rate 
spread of 3.02% compared to 3.16% a year earlier. The bank does not express its results in 
terms of net interest margin, which is typical of other financial institutions. 



CA-IR-206 
DOCKETNO.05-0315 
PAGE 129 OF 243 

D.A. Davidson & Co. 

Reducing Projected EPS 

Maintaining UNDERPERFORM 
Rating 

Bank net income in 4O'04 of $16.7 million rose $2.7 million, or 19%. This increase stemmed 
from a $6.5 million climb in bank operating income and a $3.7 million increase in bank 
income taxes. On a per share basis, bank net income was 50.21 versus 50.18. 

"Other" revenues of $0.3 million were down sharply from 51 O.S million a year earlier, due 
primarily to $9.5 million, or $5.7 million net of taxes, for "senlement of lawsuits" a year ago. 
These settlements included an undisclosed senlement from PaineWebber. Inc. on claims 
relating to three trust cenificates purchased by Hawaiian Electric. "Other" expenses of 
$6.2 million rose $1.3 million from 54.9 million a year ago. 

On a per share basis, "other and parent company" was a loss of 50.06 versus a profit of $0.01 
a year eariier. This negative variance is essentially due to the $0.08 per share after tax benefit 
from the "settiement of lawsuits." 

We are lowering our EPS estimates for 2005 and 2006 to reflect on-going plant overhaul 
costs, unrecovered utility operating expenses, and margin compression at die bank. Our 2005 
EPS is reduced from $1.75 to $1.64. We believe this year's results should be aided by the 
absence ofan adverse bank franchise tax ruling, which reduced 2(X)4 EPS by $0.25, and by 
higher electric rates starting sometime during 4Q'0S. Likely offsets include higher retirement 
benefit expenses, which could rise to 510-SIS million from 57 million in 2004, based on 
various assumptions. Our 2006 EPS forecast is lowered from $1.90 to $1.88. 

Hawaiian Electric Company has filed for a $74.2 million, or 7.3%, net increase in electric 
rales that are currently in effect for customers on Oahu. Using a 2005 test year, the 
application requests a9.] l% rate of retum on an average rate base of $1,092 billion and a 
retum on equity of 11.5%. A decision by regulators is likely by 4Q'05. We have assumed a 
3% rate increase in our model. 

We are maintaining our target price of $26 or I4.8x the average of our revised 2005 and 2006 
EPS estimate. With the current share price above our near-term target price, we continue to 
maintain our UNDERPERFORM rating. 

James L. Bellessa Jr., CFA 
Vice President Research 

406.791.7230 
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D.A. Davidson A Co. 
Two Centerpointe Drive, Suite 400 a Lake Oswego. Oregon 97035 a (503) 603-3000 • (800) 755-7848 • www.dadavii lson.com 

Copyrighi D.A. Davidson & Co., 2005. All rights reserved. 

D.A. Davidson A Co. expects to receive, or intends to seek, compensation for investment banicing services A^m this company in the 
next three months. 

D.A. Davidson & Co. is a full service investment firm that provides both brokerage and investment banking services. James L. 
Bellessa, Jr., CFA, the research analyst principally responsible for the preparation of this report, will receive compensation thai is 
based upon (among other factors) D.A. Davidson & Co.'s investment banking revenue. However, D.A. Davidson A Co . ' s analysts are 
not directly compensated for involvement in specific investment banking transactions. 

1, James L. Bellessa, Jr., CFA. attest that (i) all the views expressed in this research report accurately reflect my personal v i ews aboul 
the common stock ofthe subject company, and <ii) no part of my compensation was, is, or will be, directly or indirectly, related to the 
specific recommendations or views expressed in this report. 

Ratings Infomiation 

D.A. DavidioD A Co. R a t i n p Buy Neut ra l U n d a r p e r f o n p 
Risk adjusted r c t a m potential Over I S S t o t ^ f W u m 

expected on a risk adjusted 
basis over next 12-18 months 

>0-1 S S return potentuJ 
on 0 r i ^ atjjusted basis 
overnext 12-lS months 

Likely to remain flat o r lose 
value on a risk adjus ted basis 

overnext 12-18 months 

DtstribDtfoa ofRatJOKS (a> of 12/31AM) 
Corrcspondini iDstltatioaal Research Ratiof 
DutHbattoD of InttttatioBal Research Radao 
Corrcspondina Retail Research Ratina 
Distribntioo of RcUil Rocarcb Ra t i on 
Distribation of combined raHORi 
Dbtribntion of companies t n t a whom 
D.A. Davidson A Co. has received compensation 
for inveitmcnl bankin i services io last 12 mos 

Bov 
Buy 
42% 

Buy, Coic/Buy 
7 1 % 
47% 

9% 

HoM 
Neutral 

4S% 
Hold, Core/Hold 

29% 
42% 

8% 

Sell 
Underperform 

13% 
Avoid 

0% 
1 1 % 

5% 
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D.A. Davidson & Co. has made one c h a n g e to 
its uistitutional ratings scale witiiin the last 
three years. The change occurred July 9 . 2002 
and the corresponding scales are reproduced 
below. 

D.A. Davidson A Co. Institutional R e s e a r c h 
Rating Scale (beginning 7/9/02) 
Buy, Neutral, Underperform 

D.A. Davidson A Co. institutional R e s e a r c h 
Rating Scale (6/18/01 - 7/9/02) 
Strong Buy, Buy, Neutral, Underperform 

http://www.dadaviilson.com
http://Ot.NDv.2aM
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D.A. Davidson & Co. 
Two Centerpointe Drive. Suite 400 • Lake Oswego, Oregon 97035 • (503) 603-3000 • (800) 755-7848 a www.dadavidsop.com 

Copyright D.A. Davidson & Co., 2005. All rights reserved. 

Target prices are our Institutional Research Department's evaluation of price potential over the next 12-18 months and 5 years, based 
upon our assessment of ftitiue earnings and cash flow, comparable company valuations, growth prospects and other fmancial criteria. 
Certain risks may impede achievement of these price targets including, but not limited to, broader market and macroeconomic 
fluctuations and unforeseen changes in the subject company's fundamentals or business trends. 

Ottier Disclosures 

Information contained herein has been obtained by sources we consider reliable, but is nol guaranteed and we are not soliciting any 
action based upon it Any opinions expressed are based on our interpretation of data available to us ai the time ofthe original 
publication ofthe report. These opinions are subject to change at any time withoul notice. Investors must bear in mind that inherent 
in investments are the risks of fluctuating prices and the uncertainties of dividends, rates of retimi and yield. Investors should also 
remember that past performance is nol necessarily an indicator of future performance and D.A. Davidson A Co. makes no guarantee, 
express or implied, as to future performance. Investors should note this repori was prepared by O.A. Davidson A Co.'s Institutional 
Research Department for distribution to DA. Davidson A Co.'s institutional investor clients and assumes a certain level of Investment 
sophistication on the pari ofthe recipient Readers, who are not institutional investors or other market professionals, should seek the 
advice of their individual investmem advisor for an explanation of this report's contents, and should always seek such advisor's advice 
before making any investment decisions. Further information and elaboration wilt be fumished upon request. 

http://www.dadavidsop.com
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COMPANIES D.A. Davidson & Co. Institutional EU^ulty Research 

mambor SlPC 

January 25,2005 
HAWAIIAN ELECTRIC INDUSTRIES, INC. 

HE-NYSE 

m i 

Rating: 

UNDERPERFORM 

Price: (1/25/05) $28.96 

Price Ta rge t s : 
12-18 month: S26 
5-year. S29 

Industry: 
Utilities 

James L. BeUessa, Jr^ CFA 
406.791.7230 
jbeUessa@dadco.com 

Company Description: 
Hawaiinn Electric Inthutrici, Inc. is a 
h(ilding cumpany c n g a ^ in the electric 
uiility ami banking biuinestn in the state of 
Hawaii. Hawaiian Electric Company. Inc. 
provides electric servicer on five islands, 
whosic populations comprise ^5% of the 
state's rcsxlenis. Amencan Savings Bank. 
FSB. is the stale's third brgcst fina-icial 
institution with S6.7 billion in auets. 

FYCDecJ 
Rcvcnoc (SM) 
Previous 
Price/Revenue ratio 

EPSRcviud 
Previous 
Price/EPS taiio 

EBITDA (SM) 
EV/EBITDA ratio 

2O03A' 
$1,781.3 

-
l.2x 

SI.52 
-

I9.0X 
$414.0 

S.Ox 

2O04A* 
$1,905.8 
$1,901.1 

1.2x 
$1.57 
$1.53 
18.SX 

$436.9 
7.5x 

Y-O-Y 
Growth 

7% 

3% 

6% 

2005E 
$1,913.7 

NC 
1.2x 

SI .75 
NC 

16.5X 
$437.2 

7.5x 

Y-O-Y 
Growth 

0% 

. 12% 

0% 

Onarlertv Data: 

3/31/04A 
6/30WA' 
9/30«4A' 
I2/3I/04E' 

EPS 

S0.40 
$0.14 
S0.53 
S0.51 

EPS 
Previous 

-
-
-

$0.48 

Revenue 
($M) 

$437.1 
$461.8 
$506.8 
$500.1 

Revenue 
Previous 

-
-
-

$495.4 

EBITDA 
(JM) 

$104.0 
$103.3 
$117.4 
$112.3 

' ' See FooCKXe detail on page 2. 

ValuatloD Data 
Laof - tcnn grswtb rale (E) 

Total Debt/Cap (9/30/M) 

Cash per iharc (9/30/04) 

Beak vatea per (faarc (9/30AI4) 

INvfdcnd (yield) 

Rctora en Equity ( T - T - M l 
$1.24 

.1% 
48.5% 
S3.07 

SI 5.03 
14.3%) 
10.7% 

Trading Data 
Shares aatstaodlng (M) 80.6 
Marltet CapUaUzatton (SM) S2.333 
92^eek range S22.96 - S29.55 
Avcraic dally vahinw (3 moa.) (K) 2)0 
Float 99% 
lodci Memtterahlp SAP 400 MidCap 

Raising 2004 EPS Estimate for an Eipectcd Accounting Adjus tment . 
Maintaining 2005 Estimate. Initiating 2006 Forecast 

• Hawaiian Electric Industries said it was delaying the reporting of 4Q'04 and 
2004 results. The company's banking unit needs additional time to correct the 
method for amortizing premiums and discounts on its mortgage-backed securities 
portfolio. The company expects the accounting adjustment will add 
$O.O2-$0.05 per share to eamings, which we assume will be posted in 4Q'04 
results. Hence, we are adding $0.03-$0.04 to our 4Q'04 and full-year EPS 
estimates. 

• We are maintaining our 2(X)5 EPS projection of $1.75 and initiating a 2006 
forecast of $1.90. Helping resutts should be an electric rale increase and gradual 
eamings improvements al the bank. Hawaiian Electric Company has flled for a 
$74.2 million, or 7.3%, net increase in elecbic rates that are currently in efTect for 
customers on Oahu. Using a 2005 test year, the application requests a 9.11 % rate 
of rerum on an average rate base of $1,092 billion and a retum on equity of 
11.5%. A decision by regulators is likely by 4Q'05. We have assumed a 3% rate 
increase in oiu' model. 

• We are maintaining our 12-18 month target price of $26. or I4.3x the average of 
our 2005 and 2006 EPS forecasts. With Ihe current share price above our near-
term target price, we continue lo maintain an UNDERPERFORM rating. 

Please refer to pages 5-6 of this report for detailed disclosure and certincalion information. 

mailto:jbeUessa@dadco.com
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Footnotes from page I: 

'includes $0.05/sh. in charges for 2Q'03 write down and increased reserves for a Philippine utility investment; a $0.02/sh. charge for 
DOH senlement in 30'03 and $0.01/sh. reversal in 4Q'03; and a $0.03/sh. charge for the 4Q'03 Keahole senlement. 
- Includes 2Q'04 chaise of $0.30/sh. for REIT tax ruling. Includes 3Q'04 benefits of $0.04/sh. gain on sale of CDO investments and 
$0.02/sh. gain from discontinued operations related to sale of Chinese venture. Includes 4Q'04 beneflt of $0.04/sh. stemming from 
the senlement with the State of Hawaii Department of Taxation (DOT) regarding die REIT tax ruling, representing a partial reversal of 
amounts previously charged to net income in 2Q'04. Also, includes an estimated 4Q'04 beneflt of $0.04 per share from correcting the 
accounting procedure for anwrtizing premiums and discounts on bank's mortgage-backed securities portfolio. 
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DA. Davidson A Co. 
Two Centerpointe Drive, Suite 400 • Lake Oswego. Oregon 97035 • (503) 603-3000 • (800) 7S5-7848 • www.dadavldsop.com 

Copyright D.A. Davidson & Co.. 2005. All rights reserved. 

D.A. Davidson & Co. expects to receive, or intends lo seek, compensation for investment banking services from this company in the 
next three months. 

D.A. Davidson & Co. is a full service investmenl firm that provides both brokerage and investment banking services. James L. 
Bellessa, Jr., CFA, the research analyst principally responsible for the preparation of this report, will receive compensation that is 
based upon (armng other fectors) D.A. Davidson & Co.'s investment banking revenue. However. D.A. Davidson A Co.'s analysts are 
not directly compensated for involvement in specific investment banking transactions. 

I, James L. Bellessa. Jr., CFA. attest dial (i) all Ihe views expressed in this research report accurately reflect my personal views about 
the common stock ofthe subject company, and (ii) no pari of my compensation was, is. or will be, directly or indirectly, related to the 
specific recommendations or views expressed in this report. 

Ratings Information 

D A . Davidson A Co. Ratinai 
Rl ik adjusted retuni potendal 

BUY 
Over 15% touil retum 

expected on a risk adjusted 
basis over next 12-18 months 

Neutral 
>0-l5% return potential 
on a risk adjusted basis 
over nexl 12-18 months 

Underperform 
Likely to remain flat or lose 

value on a risk adjusted basis 
overnext 12-18 months 

Di tn ibatfon of Ratintf (at of lZ/3l/04> 
Correapoadiaa Inttttattonal Research Radna 
Dittr ibat ion of Institutional Research Ratinei 
Corretpondina Retail Research Ratlns 
Distribadon of Retail Research Rat ino 
Diitr ibadoD of combiaed ratinss 
DistribptioD of companies from wbom 
D.A. Davidson A Co. has received compcnsadon 
for Investtnent bankine services In Ust 12 tnos 

BDV 

Buy 
42% 

Buy. Core/Buy 
71% 
47% 

9% 

Hold 
Neutral 

45% 
Hold. Coremold 

29% 
42% 

8% 

ScU 
Underperibmi 

13% 
Avo id 

0 % 
11V. 

5% 
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D.A. Davidson & Co. has made one change lo 
its institutional ratings scale within the last 
three years. The change occurred July 9, 2002 
and the corresponding scales are reproduced 
below. 

D,A. Davidson & Co. Institutional Research 
Rating Scale (beginning 7/9/02) 
Buy. Neutral, Underperiorm 

HA. Davldton & Co. Institutional Research 
Rating Scale (6/18/01 - 7/9/02) 
Strong Buy, Buy, Neutral, Underperform 

http://www.dadavldsop.com
http://20.Scp.2aM
http://22.Apr.2C04
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D ^ . Davidson A Co. 
Two Centerpointe Drive, Suite 400 • Lake Oswego, Oregon 97035 • (503) 603-3000 • (800) 755-7848 • www.dadavldsop.com 

Copyright D.A. Davidson & Co.. 2005. All rights reserved. 

Target prices are our Instimtional Research Department's evaluation of price potential over the next 12-18 months and 5 years, based 
upon our assessmeni of future eamings and cash flow, comparable company valuations, growth prospects and other financial criteria. 
Certain risks may impede achievement of these price targets including, but not limited to, broader market and macroeconomic 
fluctuations and unforeseen changes in the subject company's fundamentals or business trends. 

Other Disclosures 

Information contained herein has been obtained by sources we consider reliable, but is not guaranteed and we are not soliciting any 
action based upon it. Any opinions expressed are based on our interpretation of data available to us at the time ofthe original 
publication of the report. These opinions are subject to change at any time without notice. Investora must bear in mind that inherent 
in investments are the risks of fluctuating prices and the uncertainties of dividends, rates of return and yield. Investors should also 
remember that past performance is not necessarily an indicator of future performance and D.A. Davidson A Co. makes no guarantee, 
express or implied, as to future performance. Investors should note this report was prepared by D.A. Davidson A Co.'s Institutional 
Research Department for distribution ioD.A. Davidson & Co.'s institutional investor clients and assumes a certain level of investment 
sophistication on the part ofthe recipient. Readers, who are not institutional investors or other market professionals, should seek the 
advice of their individual investment advisor for an explanation of this repori's contents, and should always seek such advisor's advice 
before making any investment decisions. Further information and elaboration will be fumished upon request. 

http://www.dadavldsop.com
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DADavidson&Co. Institutional Equity Research 

m e m o e f SIPC 

January 7,2005 
HAWAIIAN ELECTRIC INDUSTRIES, INC-

HE-NYSE 

Rating: 

UNDERPERFORM 

Price: (01/07/05) $27.93 

Pr ice T a r g e t s : 
12-18 montii: $26 
5-year: $29 

Industry: 
Utilities 

J a m e s L . Bellessa, J r . , C F A 
406.791.7230 
jbellessa@dadco.com 

Company Description: 
Hawaiian Electric IndusVies. IrK. is a 
holding company engaged in the electric 
utilit) and bonking businesses in the slate of 
Hawaii. Hawsitan Electric Company, Inc. 
provides electric services on five islands, 
whose populations comprise 95% ofthe 
stale's residents. American Savings Bank, 
FSB, is the slate's ihird largest financial 
institution with S6.7 billion in assets. 

FY(Pee) 
RevcDUC ($M) 
Previous 
Price/Revenue ratio 

EPS Revbed 
Previous 
Price/EPS ratio 

EBITDA (SM) 
EV/EBITDA ratio 

2003A 2004E 
Y-O-V 
Growth 2005E 

Y-O-Y 
Growth 

SI.781.3 

I.2x 
S1.52 

I8.3X 
$414.0 

7.8x 

$1,901.1 
NC 

\2x 
SI.53 
SI.49 
I8.3X 

$432.2 
7.4x 

7% 

0% 

4% 

$1,913.7 
NC 
l.2x 

$1.75 
NC 

I5.9X 
$437.2 

7.3x 

1 % 

14% 

1 % 

Ouarteriv Data: 

3/3W04A 
6/3(V04A 
9/30/04A 
I2/3I/04E 

EPS 

S0.4Q 
$0.14 
50.53 
S0.48 

EPS 
Previous 

. 
-
. 

$0.44 

Revenue 
($M) 

S437.1 
S461.g 
S506.8 
$495.4 

Revenue 
Previous 

-
-
. 

NC 

EBITDA 
(SMJ 

S 104.0 
$103.3 
$117.4 
$107.6 

Valuation Data 
Long-tena growth rate (E) 3% 
Total Debt/Cap (9/30A4) 48 5% 
Cash per share (9/30/(M) S3.07 
Book value per share (9/30/04) S1 S.OS 
DivideiHl (yield) $ 1.24 (4 4%) 
RcMro OB Equity fT-T-M) 10.7% 

Trading Data 
Shares ontsUndlag (M) 80.6 
Marlct Caphalixation (SM) 52.2S0 
52-weclt range S22 96 • S29.5S 
Average daily volunc (3 mot.) (K) 204 
noat 99% 
Index Membership SAP 400 MJdCap 

Raising 4Q*04 EPS Estimate Due to Year-End Tax Dispute S e t t l e m e n t 

• At year-end 2004. American Savings Bank (ASB), a subsidiary of Hawaiian 
Electric Industries, settled its dispute with the State of Hawaii Department of 
Taxation (DOT). The dispute involved tax deductions the bank had been taking 
since 1998 for dividends received from a real estate investment trust subsidiary. 

• As a resuh ofthe settlement agreement, ASB will recognize appitiximately 
$3 million, or $0.04 per share, in additional net income in 4Q'04. This amount 
represents a partial reversal ofamounts previously charged to net income. 
Accordingly, we are raising our 4Q'04 and 2004 EPS estimates by the $0.04 per 
share reversal to $0.48 and $1.53, respectively, as shown above and in our 
earnings model on page 4. 

• Hawaiian Electric Industries indicated that a potential year-end 20O4 charge to 
accumulated other comprehensive income (AOCI) of S1-S98 million would not 
be required since assets ofthe company's qualified pension plans are now 
estimated lo exceed their accumulated beriefit obligations. The firm said it made 
a 4Q'04 cash contribution of S12 million to its retirement benefit plans to help 
avoid the AOCI charge. This contribution did not have an EPS impact. 

• Temperatures in 4Q'04, as measured by cooling degree days, were 6% warmer 
than normal, but 3% cooler than in 4Q*03. We are not making any adjustments 
in our eamings model for this modest variance in temperatures. 

• We are maintaining our target price of $26 or 15x our 2005 EPS estimate, which 
approximates the average year-forward multiple of the other electric utilities in 
our coverage universe. With the current share price above our near-term target 
price, we are maintaining our UNDERPERFORM rating. 

Please refer to pages 5-6 of this report for delaiied disclosure and certiflcation information. 

mailto:jbellessa@dadco.com
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Hawaiian Electric Industries, Inc. 
Balance Sheet 
SSS in thousand* - Fiscal year ends 12/31 

2000 2001 2002 2003 30 04 

Cash and Equlvcleftts (and Fed Funds SeM) 

Accts. RacawaUa and Unttdad Ravanua, nal 

Avaiab>»-fDr-5ala Sacuritias 

Sacurtiai Pledged for Rapo. Agraamants 

Ha<d-(o-Matuntv Invastmant Sacurltta* 

Loans Racaivabla. nat 

Property. Plant and Equipment 

Ragulatory AasaU 

O0wr 

Goodwil and IntanelUaa 

Total Aaaeta 

Accounts PayaUa 

D^naH UabluaaB 

Short-Tarm Borrmdnes 

Rapurchaaa Agroamants 

FHLB M v i 
Long-Tarm Oatt 

Oafanad Inooma Tax 

Contril>utlans in AM or Construction 

Othar 

Ragulatory UablitiM 

Praf. Sac. of Tnjst Sub. and Sub. Dabanturas 

Praf. Sucfc ol Subsidiariaa 

Stocfchotdara- Equity 

Total UabUlttaa and Equity 

1 312,rt3 

1U.0U 
1«4,CM 
W7.S71 

i,44s,4ae 

3.211.32S 

2,0S4,4T4 

t1«,U3 
M i M T 
101.4U 

«,S1I,0M 

t 12S,71t [ 
3,St4,W« 

104,3ta 
sat,io« 

i j 4 a , 2 n 
i .ota,n i 

117,4X0 

211 .SIS 

2 0 7 ^ 1 

200,000 

34,401 

laioa 

I.S1t,«04 

S 4W.S» 

104.124 

i.si3,rio 
75t.T4S 

S4.211 

3,SS7,6a 

2.0I7.S03 

111,370 

3n .S t7 

l O l i W 

B^ir,»43 

t UMBO 1 
3 , i n . sn 

0 

••3,100 

1.032.702 

1,14«,r«l 

1S6.434 
213,607 

293.742 

200.000 

34.40* 

ia.fitf 

BJ1T,»43 

1 244,820 

170,327 

1,000,2U 

7B4.302 

•0,040 

2.tt3.0BO 

2.241,943 

0 

34IJW2 

sLsn 

•.033,003 

t 134,410 f 

3.S00,r72 

0 

007 J47 

1.170402 

1,100J70 

330,431 

210,0»4 

207,310 

07,000 

200,000 

34,400 

iMLsaa. 

1,033.003 

I 270,000 

107,711 

1,707,177 

041,571 

04,024 

3,131,t7t 

2411.000 

0 

302420 

N.nr 

•,201,100 

1 132,700 

4,020400 

0 

031430 

1^117.003 

1,004,420 

320.000 

233,061 

273,442 

71402 

200,000 

34,400 

LStLflU 

0,201.100 

S 247.572 

203.516 

i.eoa,S4s 
916.502 

97.305 

3.120.277 

3.372.004 

0 

405.964 

K.105 

0.400.004 

0 173,S73 

4,103.400 

0492 

7M,oeo 

1,020,053 

1.107.100 

233,962 

231.110 

324,332 

•2.590 

0 

34.40a 

1 212 347 

9,460,604 

Capttal airuGtura (ExchNUng AaB'a dapoalta, 
rapoa, and advancaa) 

Long-Tarm and ShorHami [)ab( 

Tmst Prafanads 

Prafanad Slock of Subi 

Comrrwn Slock Equity 

% Weighting of Capital atnwtura 

Lon^-Tann and ShovTarm Debt 

Trusl Pralanads 

Prafarred Stock ol Subi 

Common Stock Equity 

11,103,120 

200,000 

34400 

•30,000 

12.200,004 

63.0% 

0 4 % 

1.0% 

IZJQL 
100.0% 

11,145.700 

290,000 

34.400 

•20,000 

12,309440 

4a.«% 

6.7% 

14% 

aojst 
100.0% 

11.100470 

200,000 

34400 

1,OM,300 

•2400,076 

464% 

0.4% 

1.4% 

434% 

100.0% 

$1404420 

200,000 

34400 

1,009.031 

I24074OT 

44.0% 

a.4% 

1.4% 

iLBk 
100.0% 

• 1.179.500 

0 

34.406 

1.212.247 

02.422.153 

46.5% 

0.0% 

1.4% 

50.0% 

100.0% 

Common Oharaa Outatandlng (OOO'a) •B.9a2 71,200 73410 70,030 00.504 
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D.A. Davidson & Co. 
Two Centerpointe Drive, Suite 400 a Lake Oswego. Oregon 97Q35 • (503) 603-3000 • (800) 755-7848 • www.dadavidson.com 

Copyright D.A. Davidson & Co., 2004. All rights reserved. 

D.A. Davidson A Co. expects to receive, or intends to seek, compensation for investment banking services From this cotnpany in the 
next three months. 

D.A. Davidson & Co. is a full service investment finn that provides both brokerage and investmenl banking services. James L. 
Bellessa, Jr., CFA, the research anatyst principally responsible for the preparation of diis report, will receive compensation that is 
based upon (among other factors) D.A. Davidson & Co.'s investment banking revenue. However, D.A. Davidson & Co.'s analysts are 
not directly compensated for involvement in specific investment banking transactions. 

I, James L. Bellessa, Jr., CFA, attest that (i) all the views expressed in this research report accurately reflect my personal views aboul 
the common stock ofthe subject company, and (ii) no part of my compensation was, is. or will be, directly or indirectly, related to the 
specific recommendations or views expressed in this report. 

Ratings Infonnation 

D.A. DavidioD A Co. Ralingi Buy Neutral Underper fo rn i 

Risk adjusted r e t u r n po tcn i i i l Over 15% total return 
expected MI B risk adjusted 

basis over next 12-18 months 

> 0 - I S % return potential 
on a risk adjusted basis 
overnext 12-18 months 

Likely lo r e m a i n flat or lose 
value on a risk adjusted basis 

over next 12 -18 months 

Distribution of Ratings (as of 9/30/04) 
CorrcspondinK Inst i tut ioaal Research Rating 
Distr ibution of Insti tut ional Rncarch Ratings 
Cor rc ipond in i Retail Research Ratiag 
Distribution of ReUi) Research Ratinss 

Dbtr ibut ion of combined ratinss 
Distr ibution of companies from wbom 
D.A. Davidson A Co. has received compeniation 
for investment bankins services in last 12 mos 

Buv 
Buy 
47% 

Buy, Core/Buy 

84% 
54% 

8% 

Hold 
Neutral 

48% 

Hold. Core/Hold 
16% 
42% 

8% 

Sel l 
Underpcrfonn 

5V. 
Avoid 

0 % 
4 % 

0 % 

HAWAnAN ELEC MOS INC 
At^l tOtt ' lOOi 

•vto 

UM.J 
n.M-j 
HOO 

U M 
2>.se 
tS.BO J 

i4.aa \ 

saa • 
ISO \ 
400 \ 
I M i 
aeo --

i-/-^^"^ 
7^ 

._i 

/ / / / . / / / . / 

•*-P*t» ratM 

H a W M W a K M D S H C 
Currancy*OS0 

14-NW-3003 2343 LfOSVERFORH (n.Miv-3004 
Ol-Od-3G03 31.90 fCUTHAl. SO-Sap-SQU 

li- ir-SDO* 
23-Ap.30O* 
31-J«-3004 
O3.Nm-20O3 
30-scp-3aa3 

OoaOigPrfea 
3 0 ^ 
2sm 
3 4 e 
25.10 
34 70 
3300 
31 77 

• a m 
34 A) 
2300 
2350 
2350 
31.50 
7100 

D.A. Davidson A Co. has made one change to 
its institutional ratings scale within the last 
three years. The change occurred July 9, 2002 
and the corresponding scales are reproduced 
below. 

D.A. Davidson & Co. Institutional Researcb 
Rating Scale (beginaing 7/9/02) 
Buy. Neutral, Underperform 

D.A. Davidson St Co. Institutional Research 
Rating Scale (6/18/01 - 7/9/02) 
Strong Buy, Buy, Neutral, Underpei^orm 

http://www.dadavidson.com
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D.A. Davidson St Co. 
Two Centerpointe Drive. Suite 400 a Lake Oswego, Oregon 97035 • (503) 603-3000 • (800) 75S-7848 • www.dadavidson.coni 

Copyright D.A. Davidson & Co.. 2004. All rights reserved. 

Target prices are our Institutional Research Department's evalualion of price potential over the next 12-18 months and 5 years, based 
upon our assessment of future eamings and cash flow, comparable company valuations, growth prospects and other financial criteria. 
Certain risks may impede achievement of these price targets including, but not limited to. broader market and macroeconomic 
fluctuations and unforeseen changes in the subject company's fundamentals or business trends. 

Other Disclosures 

Information contained herein has been obtained by sources we consider reliable, but is dot guarutteed and we are not soliciting any 
action based upon it. Any opinions expressed are based on our interpretation of data available to us at the time ofthe original 
publication ofthe report. These opinions are subject to change at any time without notice. Investors must bear in mind that inherent 
in investments are the risks of fluctuating prices and the uncertainties of dividends, rates of return and yield. Investors should also 
remember that past performance is not necessarily an indicator of future performance and D.A. Davidson & Co. makes no guarantee, 
express or implied, as to future performance. Investors should note this report was prepared by D.A. Davidson A Co.'s Institutional 
Research Department for distribution to D.A. Davidson & Co.'s institutional investor clients and assumes a certain level of investment 
sophistication on the pan of the recipient. Readers, who are not mstitutional investors or other maiicet professionals, should seek the 
advice of dieir individual investment advisor for an explanation of this report's contents, and should always seek such advisor's advice 
before making any investment decisions. Further information and elaboration will be furnished upon request. 

http://www.dadavidson.coni
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RESEARCH NOTE 
May 3. 2006 

David M. Scharuer (215) 665-6261 
dschanzer@Jfn8online.com 

Hefke M. Doen (215) 665-4448 
hdoerr@|m8onl I ne.com 

Hawaiian Electric Industries (HE $26.69) 
First Quarter Results In Line with Expectations 

EARNINGS PER SHARE (December) 
OLD NEW P/E RATIOS 

200SA 2006E 2007E 

2005A $1.57 
2006E $1.74 
2007E $1.83 

Yield: 4.6% 
Dividend: $1.24 

17.0X 
15.3X 
14.6X 

F1Q 
F2Q 
F3Q 
F4Q 

$0.30A 
$0.35A 
$0.46A 
$0.46A 

$0.40A 
$0.42 
$0.46 
$0.46 

$0.42 
$0.44 
$0.49 
$0.48 

Marltet Cap: $2.1 Billton 
Rating: NEUTRAL 

3-Yr Growth Rate: 5% 
Average Daily Volume: 292,279 

Research Analyst Certincattons and Important Disclosures Are Located on Pages 2 - 3 . 

INVESTMENT CONCLUSION: Hawaiian Electric's first quaner eamings may seem strong compared to 
the weak first quarter of 2005 results, but are in line with our expectations and the company's results in the 
more normal operating environment during the first quaner of 2004. While little detail was given in the 
eamings release, we expect management to provide more information regarding the company's operating 
environment, growth opportunities, and regulatory interactions at its May lO"* Analyst Meeting in New 
York City. As we await a more consistent regulatory environment for the utility and a more favorable 
interest rate environment at the bank, we maintain our NEUTRAL rating, flawaiian Electric offers a 
generous yield for those investors willing to wail for an improved operating climate. 

KEY POINTS: 

• Hawaiian Electric reponed first quaner of $0.40 per share, in line with our estimate and consensus. 
While this is a SO.IO improvement over last year, the company wimessed unusually high expenses at 
the utility in the first quarter of 2005. First quarter eamings at die utility were fiat wilh results 
reponed in the first quarter of 2004. 

• We have no additional news regarding the company's pending Oahu case, demand-side management 
program, or the company's intentions lo file for additional rates at HELCO (Hawaii Electric Light 
Company), which is expected shonly. 

• We expect management to give greater details regarding the utility's reguiatory efforts and the 
company's outlook at the upcoming Analyst Meeting on May 10'''. We are leaving our estimates and 
rating unchanged until then. 

VALUATION SUMMARY: Regulatory risk is largely unchanged at Hawaiian Electric, as a final rate 
Order at Oahu has sttll nol been announced. Additional regulatory risk exists as the company plans to file 
for additional rates at HELCO. We believe a cautious stance is appropriate when valuing Hawaiian 
Electric and have assigned a 15 forward multiple to a blend of our forward estimates. We believe a fair 
value range of $26 to $27 is appropriate and would note that the total rcmm essentially equates to the 
generous 4.6% dividend yield. 

mailto:dschanzer@Jfn8online.com
http://ne.com
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ADDITIONAL FIRST QUARTER THOUGHTS: 

At the utility, revenue growth (excluding the impact of higher fuel costs^. stemmed from a 1.8% increase in 
kilowatt hours sold, and the addition of interim rates al Oahu. Operating and maintenance expenses were 
relatively flat but are expected to increase throughout the year due to load growth and additional 
retirement benefits. On a year-over-year basis, cooling degree days were down slightly (D.9°'o). having 
little impact on the segment's earnings. 

American Savings Bank eamings decreased 5.3% lo $16.8 million, from $17.8 million for Ihe first 
quaner of 2005. because March 2005 quarter results included a$3.1 million (pre-tax) benefit from the 
reversal of loan loss reserves. The company did not provide a provision for loan losses for the first quarter 
of 2006 because of continued strong asset quality. On a sequential quarter basis, the net interest margin 
declined 12 basis points to 3.29%. due to the difficult interest rale environment. 

[NVE^T^ENT RISKS: Risks indude ihe possibility of higher interest rates; increasing competition in 
the electric utility and banking industries; changes in regulatory environment: the effects of imematiottal. 
rational, and local economies including the state ofthe Hawaii lourist industry and the military presence 
in Hawaii: and faster than expected loan prepayments 

pOMPA^fY DESpRIPJIpN: Hawaiian Electric Industries supplies electnc senice lo the majority of 
Hawaii's population. The company also operates American Sm-ings Bank, a growing thrift located solely 
in Hawaii wilh approximately 16% market share. 

EARNINGS MODELS AVAILABLE ON REQUEST 

RESEARCH ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES: 

L David M. Scfaanzer, the Primarily Responsible Analyst for this reoearcb report, hereby certify that 
all of the views expressed in this research report accurately reflect my personal views about any and 
all of tbe subject oecuritieo or Isiuero. No part of my compensation was, is, or will be, directly or 
indirectiy, related to Ihe specific rccommendationo or views I expressed In Ibis research report. 

Janney Montgomery Scott LLC ("JMS**) may seek compcDsation for investment banking services 
from Hawaiian Electric (HE) in the next 3 months. 

Tbe researcb analyst Is compensated based on, in part, Jtmney Montgomery Scott LLC*s 
profitabUity which lacludeo its investment banking revenneo. 

Inveotment opinions are based on each stock's 6-12 month retum potendal. Our ratings are not 
baoed on formal price targets, however our analysts will discuss fair value and/or target price ranges 
in research reports. Decisions lo buy or sell a stock should be based on the investor's investment 
objectives and risk tolerance aod should nol rely solely on the rating. Investors should read 
carefully tbe entire researcb report which provides a more complete discussion of the analyst's 
views. 

BUT Janney expects that the subject company will appreciate in value. Additionally, we expect that the 
subject company will outperform comparable companies within its sector. 

NEUTRAL Jaimey believes that the subject company is fairly valued and will perform in line with comparable 
companies within its sector. Investors may add to current positions on shon-term weakness and sell on 

strength as the valuations or fundamentals become more or less attractive. 

SELL Janney expects that the subject company will likely decline in value and will underperform 
comparable companies within its sector. 
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Jamey Montgomery Scotl LLC rdings tor HE (Hawalan Bsc) 
Closhg Prk:e May 0 1 , » 0 £ : $26.69 

H: 028.30^ 
T: 027 I 

1^-' 

r ^ 

>W U..' 

B iSH Jan XpF U 
2003 3004 

Pr ice Target Ad jus tnen ts ; 

issr Jan Apr 
2005 

153 

29 

24 

t9 

Q04/:!3/O3 i l 2 ^ 0 1 / ; i / 0 4 $14 • 0 6 / 0 6 / 0 4 $13 • 0 4 / 2 6 / 0 5 S2 
• 07/22/03 $ i ; ^04 /13 /04 $14 »O7/2O..-04 $27 • 0 2 / 0 1 / 0 6 N/ 
• li/Q3./03 S13 • O S / l l / Q * U3 • 1 1 / 0 1 / 0 4 U e 

"Si spr 
2006 

Inwes ta rs .con 

legend: 
BXititiata<l/li*>u*ad Peait-iva •aa i ia ra tad Pofit-iv* Ailpgrada 
Qlni t iats i i /BasuMd Nsutral • o t i t c r a t e d Nautral voovnarads 

BwBuy, W-llgutral, S»S«n, CO»<o»«r>gt Hfopp^d. T ^ r i o T>rg«t 

Jannev Monntomerv Scott Ratingo Distr ibat ion* 
B U I NEUTRAL SELL 
42% 55% 4% 
*Ao a percent of total coverage. See ratings definition above. Total does not equal 100% 
due to rounding. 
Jannev Monteomerv Scott Ratines of Investmenl Banking Relationships* 
BUY NEUTRAL SELL 
8% 4% 13% 
*Perceotages of each rating category where JMS has performed Investment Banking ocrviceo over 
the past 12 months. 

OTHER DISCLOSURE: 
This researcb report l i provided for informational purposes only and shall in no event be construed as an 
offer to sell or a solicitation of an offer to buy any securities. The information described herein Is taken 
from sources which we believe to be reliable, but Ihe accuracy and completeness of such informatioi i Is not 
guaranteed by us. The opinions expressed herein may be given only sncb weight as opinions wa i - ran t . 
This Firm, iro officers, directors, employees, or members of their families may have positions i n tbe 
securities meptioned and may make purchases or sales of such securities f rom time to time la the open 
market or otherwise and may sell to or buy f rom customers such securities on a principal basis. 
Supporting information related to the recommendation, i f any, made In the research repori is avai lable 
upon request. 
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RESEARCH NOTE 
February 1,2006 

David M. Schanzer (215) 665.«261 
dschanzer^msonl ine. com 

Heike M. Doerr (215) 665-4448 
/icfoemgt/mson//ne.com 

Hawaiian Electric Industries (HE $26.23) 
Waiting For A year To "Put It All Together" 

EARNINGS PER SHARE (December) 
OLD NEW P/E RATIOS 

2005A 2006E 20a7E 

2005A 
2006E 
2007E 

$1.57 
$1.74 

$1.83 

19.3X 
16.7X 
15.1X 

F1Q 
F2Q 
F3Q 
F4Q 

$0.30A 
$0.35A 
$0.46A 
$0.46A 

$0.40 
$0.42 
$0.46 
$0.46 

$0.42 
$0.44 
$0.49 
$0.48 

Yield: 4.7% 
Dividend: $1.24 

Market Cap: $2.1 Billion 
Rating: NEUTRAL 

3-Yr Growth Rate: 5% 
Average Daily Volume: 292^79 

Research Analyst Certifications and Important Disciosures Are l^acatad on Pages 2 - 3 . 

INVESTMENT CONCLUSION: Year-over-year results at Hawaiian Elec&ic were modestly below 2004 
eamings (when the state franchise tax charge in 2004 is excluded). This is commendable, however, given 
the difTicult (grating environment the company faced. At the utility, unfavorable weather danq>encd 
kilowatt hour sales growtii. and the company faced higher retireinent benefits an4 additional operating and 
maintenance expenses related to running strained generating units. Although interim rates in the Oahu rate 
case did provide some earnings relief in the fourth quaner. we do not know when a final decision will be 
amiounced. At American Savings Bank, deposits increased, albeit at a decreasing rate, in a flat yield curve 
environment. The strong economy in Hawaii should benefit both businesses in 2006, and regulatory 
activity will be center stage, as the company files for additional rales at its HELCO subsidiary. 
NELTTRAL-rated Hawaiian Electric offers a generous yield and improving prospects despite some recent 
operating challenges at the utility. 

KEY POINTS: 

• Interim rates fi'om Oahu contributed roughly $10 million to fourth quarier earnings, and should 
contribute an additional $31 million throughout 2005. Although the company seems lo have received 
a compensatory allowed Retum on Equity of 10.7%, there has been no indication of when the 
Commission will armounce the flnalization of that decision. 

• High operating and maintenance expenses at Ihe utility and a flat yield curve at the bank will create a 
challenging operating environment in 2006, however, both of the con^iany's businesses are benefiling 
from continued economic strength on the Islands. 

• HELCO (Hawaiian Electric Light Company) filed a letter of intent wilh the Commission dial it intends 
to file for new rates in the spring of 2006. While no specific parameters have been announced, the 
cori^any's preliminary estimates indicate a 10% increase. 

• We are initiating a fu^t stab at our 2007 estimate for earnings per share at $ 1.83 per share. 

VALUATION SUMMARY: Hawaiian Electric shareholders would love to see the effects and results if 
both the banking operations and utility could put together a full year's performance without endemic 
problems. Perceived risk would diminish if Hawaiian regulators would craft a fmal Oahu rate Order. For 
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now. we remain cautious and assign our ongoing multiple assumption of 16 times a blend of forward 
estimates, which produces a fair value range of $28 to $29 or an expected total retum of 8.5%. 

ADDITIONAL TAKEAWAYS FROM THE EARNINGS CONFERENCE CALL: 

• It is difficult to gauge the impact weather had on the utility's 2005 eamings. Kilowatt hour sales were 
flat year-over-year, as mild weather offset customer growth. Management stated that tdlowatl-hours 
sales are expected to grow at tbe pace of the economy going forward. We anticipate sales growth 
slightly higher in 2006 due to the weather offset in 2005. 

• Operating and maintenance expenses increased 8.8% in 2005, as a result of higher O&M expenses, 
additional depreciation expenses, and increased retirement benefit expenses. In order to keep up with 
high demand, the company has been running Ihe generating plants longer, resulting in more frequent 
maintenance repairs. 

• The company's peak reserve margin continues lo nanow and has put a strain on the company's 
generating fleet. Hawaiian hopes to alleviate some of the generation limit with demand-side 
management, until additional generation options, such as wind farms, can be inqalemented. 

• Over the next five years, Hawaiian Electric expects to spend $788 million on utility infiastructure, 
with 42% earmarked for generation projects. 

• At American's Savings Bank, investors were likely surprised to see the net interest margin improve 
three basis points on a sequential quaner basis lo 3.29%. We attribute this lo an in^roving loan mix, 
as commercial business and commereial real estate loans are becoming a greater percentage of the 
portfolio. 

COMPANY DESCRIPTION: Hawaiian Electric Industries supplies electric service to the majority of 
Hawaii's population. The company also operates American Savings Bank a growing thrift located solely 
in Hawaii with approximately 16% market share. 

INVESTMENT RISKS: Risks include the possibility of higher interest rates; increasing competition in 
the electric utility and banking industries; changes in regulatory environment; the effects of international, 
national, and local economies including the state ofthe Hawaii tourist industry and the military presence 
in Hawaii: aruifaster than expected loan prepayments 

EARNINGS MODELS AVAILABLE ON REQUEST 

RESEARCH ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES: 

I. David M. Schanzer, the Primarily Responsible Analyst for this researcb report, hereby certify t h a t 
all of Ihe views expressed in this researcb report accurately reflect my personal views about any a n d 
all of Ibe subject securities or issuers. No part of my compensation was, is, or will be, directiy o r 
indirectly, related to the specific recommepdatlons or views I expressed fn this research report. 

Janney Montgomery Scott LLC (^JMS**) may seek compensation for Investment banking services 
from Hawaiian Electric (HE) In Ihe next 3 months. 

The research analyst primarily responsible for preparing this research report received compensation 
thai Is based upon (among other factors) JMS's investmenl banking revenues. 

Investmenl opinions are based on each stock's 6-12 month return potential. Our ratings are n o t 
based on formal price targets, however our analysts will discuss fair value and/or target price ranges 
In research reports. Decisions lo buy or sell a stock should be based on Ihe Investor's Investment 
objectives and risk tolerance and should not rely solely on tbe rating. Investors should r ead 
carefully the entire research repori which provides a more complete discussion of the analyst 's 
views. 
BUY Janney expects that the subject company will appreciate in value. Additionally, we expect that the 
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subject company will outperform comparable companies within its sector. 
NEUTRAL Janney believes Ihat the subject company is fairly valued and will perform in line with comparable 

companies wiihin its sector. Investors may add to current positions on shon-terra weakness and sell on 
strength as the valuations or fimdamentals become more or less attractive. 

SELL Janney expects that the subject company wil] likely decline in value and will underperform 
comparable companies within its sector. 

Janney Mortgomery Scott IXC re j i gs tor HE (Hawoian Bsc) 
Oosing PHce Jan 30. 2006: $26.18 
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Jannev Montgomery Scott Ratines Distribution* 

mDL M J O S ^ SELL 
4 4 % 5 3 % 4 % 
*As a percent of total coverage. See ratings definition above. Total does not equal 100V« due to 
rounding. 
Jannev Monteomerv Scolt Ratines of Investmenl Bankine Rejationshlps* 
MUX l^£liIfiAL S£LL 
13% 7% 13% 
*Perccntagesof each rat ing category where J M S has performed Investment Banking services over 
the past 12 mon ths . 

O T H E R DISCLOSURE: 
Tills research report is provided for infomutional purposes only and shall In no event be construed as a n 
offer to sell or a solicitation of an offer lo buy any securities. Tbe factual informadon described h«-dn is 
taken from sources which we believe to be reliable, but the accuracy and completeness of such information is 
Itot guaranteed by us. The opinions expressed herein may be given only such weight as o|rinioits war ran t . 
This Ftrm, its officers, directors, employees, or members of their families n u y have positioiu in the securities 
mentioned and may nuUie purchases or sales of such securities from time to time in the open market o r 
otherwise. Supporting informadon related lo Ihe recommendatioiu if any, made in the research repori is 
available upon request 
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Rating: 

NEUTRAL 

Price: (1/26/06) $26.35 

Price Targets: 
12-18 month: $27 
5-year: $31 

Industry: 
Utilities 

James L. Bellessa, Jr., CFA 
4O6.791.7230 
jbellessa@dadco.com 

Bryan H. Nicholls 
Research Associate 
406.791.7240 
bnicholls@dadco.com 

RESEARCH NOTE 

Fourth Quar te r 2005 Earnings Preview. 

• Hawaiian Electric Industries, Inc. is scheduled to repori 4Q'0S eamings on 
Monday, January 30*̂ , afler the maricet closes. A once per year conference call 
withmanagement will be held on Tuesday, January 31" at 12:00 PM EOT/ 
9:00 AM PDT. 

• We are forecasting EPS of $0.46 for the fourth quaner vs. $0.31 per share 
reponed in the same quarter a year ago. The consensus estimate is S0.45 per 
share. Our 4Q'05 forecast iiKludes an $0.11 per share benefit for die sale of an 
interest in a Georgia generating plant. 

• We are forecasting dial die electric utility business will provide 4Q'05 EPS of 
$0.23 vs. $0.16 for the year ago quarter, or approximately 50% of die recent 
quarter's total estimated eamings. We believe the bank unit's quarterly EPS 
conuibution, estimated at $0.20, was fiat to down from $0,21 a year earlier due lo 
a flat yield curve. Tbe unknown variable is tbe level of loan loss reserves or 
reversals that could swing eamings one way or the other. 

• (Quarterly utility results were likely held back by die weadier. Cooling degree 
days for the 4Q'05 in Ihe utility's service territory were approximately 8% below 
normal and 13% below last year's totals, suggesting a lower air conditioning 
load. Additionally, we believe that tbe utility will have struggled with costs for 
unplanned repairs on the company's aging generating facilities, but not to the 
extent of the year-earlier costs. Results were torpedoed a year ago by sharply 
higher costs for repairs and maintenance, including an unscheduled major 
overhaul of a SO-megawatt peaking unit on Oahu, as well as for a slew of 
individual items. 

• Additionally, we are forecasting EPS of $1.56 for the 2005 calendar year vs. 
$1.38 for calendar year 2004. The consensus estimate is $1.53. In addition to the 
$0.11 aforementioned 40'05 benefit, our 2005 EPS forecast includes a benefit of 
$0.04 for an unrealized gain on the company's investment in Hoku Scientific, 
Inc. (HOKU - $9.04), with a $0.05 mark-up in 3Q*05 and a $0.01 mait-down in 
40'05. 

» We currently rate the shares of HE as NEUTRAL, with a target price of $27, or 
16.0x our 2006 EPS forecast of $ 1.69. We continue to view the annual dividend 
of $1.24 per share, representing a 4.7% current yield, as relatively safe, and the 
major reason for investors to retain the shares. 

Please refer to pages 2-3 of Ihis report for detailed disclosure and certification information. 

http://4O6.791.7230
mailto:jbellessa@dadco.com
mailto:bnicholls@dadco.com
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T w o Centerpointe Drive. Suite 400 • Lake Oswego, Oregon 97035 • (503) 603-3000 • (800) 755-7848 • www.dadavidson .com 

Copyright D.A. Davidson & Co.. 2006. All rights reserved. 

O.A. Davidson Si Co. expects lo receive, or intends to seek, compensation for inveslmeni banking services fi'om this conqiany in the 
next three months. 

D.A. Davidson & Co. is a full service investmenl firm that provides both brokerage and investmenl banking services. James L. 
Bellessa. Jr.. CFA and Bryan H. Nicholts, the research analysts principally responsible for the prqiaration of Chis report, will receive 
compensation that is based upon (among olhcr factors) D.A. Davidson & Co.'s investment banking revenue. However, D.A. 
Davidson & Co. 's analysts are not directly compensated for involvement in specific investment banking transactions. 

We, James L. Bellessa, Jr., CFA and Bryan H. Nicholls. attest that (i) all the views expressed in this research report accurately reflect 
our personal views aboul die common stock ofthe subject con^sany, and (ii) no part of our compensation was, is, or will be, directly 
or indirectly, related to the specific recommendations or views expressed in this report 

Ratings informatioii 

D.A. Davidson A Co. Rxtiags Buy Neutral Uaderperform 
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>0-I5% return potential 
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D.A. Davidson St Co. 
Two Cenlerpolntg Drive. Suite 400 • Lake Oswego. Oregon 97035 • (503) 603-3000 • (800) 755-7848 • www.dadavidson.com 

Copyright D.A. Davidson & Co.. 2006. All rights reserved. 

arget prices are our Institutional Research Department's evaluation of price potential over the next 12-18 months and 5 years, based 
upon our assessment of future earnings and cash flow, comparable company valuations, growth prospects and other financial criteria. 
Certain risks may impede achievement of these price targets including, but nol limited to, broader market and macroeconomic 
fluctuations and unforeseen changes in the subject coti^any's fimdamentals or business trends. 

Other Disclosures 

Information coniaiped herein has been obtained by sources we consider reliable, but is not guaranteed and we are not soliciting any 
action based upon it. Any opinions expressed are based on our interpretation of data available to us at the time ofthe original 
publication of the report. These opinions are subject to change at any time withoul notice. Investors must bear in mind tiiat inherent 
in investments are Uie risks of fluctuating prices and the uncertainties of dividends, rates of retum and yield. Investors should also 
remember that past performance is not necessarily an indicator of future performance and D.A. Davidson 8t Co. makes no guarantee, 
express or implied, as to future performance. Investors should note this report was prepared by D.A. Davidson & Co.'s Instimtional 
Research Dcparttiunt for distribution to P A . Davidson A Co.'s institutional investor clients and assumes a certain level of investment 
sophistication on the part of the recipient Readers, who are not instimtional investors or other market professionals, should seek the 
advice of their individual investinent advisor for an explanation of this report's contents, and should always seek such advisor's advice 
before making any investment decisions. Further infonnation and elaboration will be fiimished upon request. 

http://www.dadavidson.com
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RESEARCH NOTE 
November 16.2005 

David M. Schanzer (215) 665-6261 
d8charuer@Jmsonline.com 

HeIke M. Doerr (215) 665-4448 
hdoemSJmson I i ne .com 

Hawaiian Electric Industries (HE $26.14) 
Taking One More "Caution Flag" 

EARNINGS PER SHARE (December) 
OLD NEW P/E RATIOS 

2004A $1.36* 
2005E $1.57 
2006E $1.74 

19.2X 
16.6X 
15.0X 

2004A 2005E 2006E 

F1Q $0.40 $0.30A $0.40 
F2Q $0.44 $0.35A $0.42 
F3Q $0.51 $0.46A $0.46 
F4Q $0.31 $0.46 $0.46 

* mmoving the impect ofthe state fmnchise tax t^erge, HE woutd have eemed $1.66 per shem in 2004 

Yield: 4.7% 
Dividend: $1.24 

Maricet Cap: $2.1 Billion 
Rating: NEUTRAL 

3-Yr Growth Rate: 5% 
Average Daily Volume: 292,279 

Reseanii Analyst Certific^ions and hyortanlDbdosiiBs Are Located on Pagas 2-3. 

INVESTMENT CONCLUSION: Before the vitally important Oahu rate case "crosses the fmish line," it is 
prudent to be cautious about what seems to be an acceptable outcome. Although there has been a 
settlement with interim rates in effect, the Hawaiian system has no statutory restriction on how long 
regulators take to issue a final Order. Al the same time tt is evident that the parties to die settiement appear 
to have agreed on key issues and that the outcome could be characterized as fair and balanced, so it is 
likely Ihat the Commission is in the process of finishing procedural tasks. However, the lack of a final 
Order represents risk, and we would advise investors to continue to watch for an end to Ihis matter. 
NEUTRAL-rated Hawaiian Electric offers a generous yield and in^roving prospects despite some recent 
operating challenges at the utility. Yesterday's analyst meeting in New York City confirmed our sense of a 
much more compelling outlook at both Ihe bank and utility. 

KEY POINTS: 

• The interim rate award for Ihe Oahu rate request with its 10.7% return on equity and several other 
parameters, which we regard as trending toward responsible regulation, should begin to show results 
in the utility's performance this quarter. 

• Although Commercial sales were down in recent quarterly results, this is due to a hotel chain taking its 
properties down for renovation. Conversely, lourist industry capacity is under significant strain given 
the return of Asian tourists and other dynamics. A new build-out is evidently needed. 

• System capital expenditures are moving toward $1 billion for the period 2005-2009. 

VALUATION SUMMARY: We now think that the company's outiook has moved it toward the 
mainstream of mainland peers and given the presence of the kind of dividend yield in vogue today, the 
company's price/earnings multiple is capable of moving higher than the 16 times level suggested in our last 
report on Hawaiian Electric. At between 16 and 17 times our fijll year 2006 estimate, we are now 
comfortable widi a fair value range of $28-$29, which suggests a total retiim of more than 13.5%. The 
combination of expected appreciation at about 9% and the 4.7% yield puts Hawaiian Electric's potential 
above most of our NEUTRAL rated stocks; however, we would prefer to wait for a fmal rate case decision 
before considering an upgrade. 

mailto:d8charuer@Jmsonline.com
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ADDITIONALTHOUGHTS AND INFORMATION FROM ANALYST DAY: 

• Recent newspaper reports of the Hawaiian Electric system being under operating constraints were 
verified. Last quarter's high operating and maintenance expenses are a consequence of older 
generating equipment running "flat out" with peak demand up due lo increased usage in the system. 

• The interim rate case provides a 3.3% increase of $42 million on Oahu, which con^ares to the 
company's adjusted request of $51 million. 

• Conservation by customers has taken on a new importance and appears lo be working. The company is 
seeing lower residential usage per customer. 

• Pension benefit costs continue to impact results. A rise in the discount rate to 6% could remove some 
of the pressure. 

• While Federal government and military spending in Hawaii remains a notable positive, there is a 
potential tioop deployment possibly in the spring of 2006, which could d a n ^ n the contribution from 
this important source of spending in the Islands. 

• A housing bubble is still a part of Ihe economic landscape, but is likely not sustainable. 
• The conqiany expects to add a new 100 Mw peaking plant lo its system by 2009. as reserve margins 

are shrinking below 25%; a level which is needed given Ihe isolation ofthe Islands. 
• Loan growth at the bank is 7.8% year-io-daie, while deposit growth has been 6% for the same period. 

RISKS: Risks include the possibility of higher interest retes; increasing competition in the electiic utility 
and banking industries; changes in regulatory environment; the effects of international, national, and local 
economies including the state ofthe Hawaii tourist industry and the military presence in Hawaii; and faster 
than expected loan prepayments 

COMPANY DESCRIPTION: Hawaiian Electric Industries supplies electric service to ihe majority o f 
Hawaii s population. The company also operates American Savings Bank, a growing thrift located solely 
in Hawaii wilh approximately 16% marker share. 

EARNINGS MODELS AVAILABLE ON REQUEST 

RESEARCH ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES: 

I, David M. Schanzer, the Primarily Responsible Analyst for tbls research report, hereby certify that all of tbe 
views expressed In this research report accurately reflect my personal views about any and all of the subject 
securities or Issacrs. No part of my compensation was. Is, or will be. directly or indirectly, related to the ipcciflc 
recommendations or views I expressed in Ibis research report 

Janaey Montgomery Scoti LLC ("JMS") may seek compensation for lovestmcot baoklng services from 
Hawaiian Electric (HE) In the next 3 months. 

The research analyst primarily responsible for preparing this researcb repori received compensation that Is 
based upon (among other facton) JMS's lovestmcnt baoktog revenues. 

Investment opinions are based on each stock's 6-12 month return potential. Our ratings arc not based on 
formal price targets, however our analysts will discuss fair value and/or target price ranges in rcscareh reports. 
Decisions to buy or sell i stock should be based on the Investor's Investment objectives and risk tolcraoce and 
should not rely solely on the rating. Investors should read carefully tbe entire researcb repori which provides a 
more complete discuisloo of the analyst's views. 
BUY Janney expects that the subject company will appreciate in value. Additionally, we expect that the 

subject company will outperform comparable companies within its sector. 
NEUTRAL Janney believes that the subject company is fairly valued and will perform in line with comparable companies 

within its sector. Investors may add to current positions on short-teim weakness and sell on 
strength as the valuations or fundamentals become more or less attractive. 

SELL Janney expects that the subject company will likely decline in value and will underpcifomi comparable 
companies within its sector. 
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Jannev M o i i t ^ o m e r v S c o n Rat ings D i s t r i b u t i o n * 

46% 49% 5% 
*As a percent of t o u l coverage. See ratiogs dcflolt ioo above. 

Jannev Montggmerv ScoK Ratines of Invertment Banking Relationihlps* 
BUY N E U T R A L SELL 
12% 7 % 8 % 
^Percentages of each rating category where JMS has performed Investment Banking services over 
the past 12 months. 

OTHER DISCLOSURE: 
This researcb repori Is provided for informattonal purposes wily and shaO in no event be construed as an 
offer to sell or a solldtatton of an offer to buy any securities. The factual Information described bo^ in Is 
taken from sources which we believe to be reliable, but tbe accivacy and conqileteness of such Informatton Is 
not guaranteed by us. The f^ilnions expressed herein may be 0ven only such w e i ^ t as i>plnions warrant. 
This Firm, Its officers, dfrectma, employees, or members of diefr families may have posittons to tbe securfdes 
mentioned and may make purchases or sales of such securities from time to time to the open market o r 
otherwise. Supporting toformation related to the recommendation. If any, made to the research report b 
available upon request 
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RESEARCH NOTE 
November 10, 2005 

David M. Schanzer (215) 665-6261 
dschameri^msonUne. com 

HeIke M. Doerr (215) 665-4440 
f idoemg/msonf /ne .com 

Hawaiian Electric Industries (HE $25.96) 
Banking On The Bank Until New Rates Kick In 

EARNINGS PER SHARE (December) 
OLD NEW P/E RATIOS 

2004A 2005E 2006E 

2004A $1.36* 
2005E $1.57 
2006E $1.74 

19.1X 
16.5X 
14.9X 

F1Q 
F2Q 
F3Q 
F4Q 

$0.40 
$0.44 
$0.51 
$0.31 

$0.3OA 
$0.35A 
$0.46A 
$0.46 

$0.40 
$0.42 
$0.46 
$0.46 

* removing the impact of the state fmnctiise tex charge. HE would heve eamed $1.66 per shere in 2004 

Yield: 4.8% 
Dividend: $1.24 

Market Cap: $2.1 Billion 
Rating: NEUTRAL 

3-Yr Growth Rata: 5% 
Average Dally Volume: 292,279 

RBsearch Analyst CatifkJto&andfciv«la<DtsctostJBS Are Ljootod on PagBs2-3. 

INVESTMENT CONCLUSION: Tbe bulk of third quarter results were again subject to reguhitoty tog. 
which will not be an issue going forward once the final Oahu rale Order is granted. With the dividend 
yield as the current main attraction for investors. Hawaiian Electric is hopcAil tiiat its business mix. as well 
as what seems to be a more balanced political environment in the Islands, provides an additional focus for 
investors. We continue to wait for a final rate decision before adjtistmg our estimates, but expect eamings 
in^rovemenl at the utility going forward. Valuation has become less of a concern, as the price/earnings 
multiple has moved toward peers; however, our NEUTRAL rating for Hawaiian Electric remains in place, 
ahead of nexl week's investor presentation to New York Cily. 

KEY POINTS: 

• Hawaiian Electiic eamed $0.46 per share in the third quarter, m Ime with our estimate. Eammgs in 
the third quarter last year were $0.51 per share. 

• System-wide operatmg and matotenance expense was 12% higher than last year's result, well above 
Ihe rate of inflation and needfiil of recovery as part of the impendmg rate adjustment. 

• Working against the backdrop of a flat yield curve, American Savrngs Bank was able to manufacture a 
small improvement in third quarter performance year-over-year. 

• We have elected to maintam our current eammgs estimates ahead of next Tuesday's New York 
tneeting, when additional mformation may become available. 

VALUATION SUMMARY: Over lime and with proper rate treatment, Hawaiian Electric industries could 
see its price/earnings muhiple drift up to 16 times forward eammgs or slightly higher; however, the current 
multiple of about 15 times forward eammgs seems appropriate imtil tangible improvements are evident. 
Given that assumption, a fair value range of $26-$27 is our immediate target and that translates to a total 
remm of about 7%. We would note that the common stock dividend appears to be secure and remains the 
principal reason to reiam NEUTRAL-rated Hawaiian Electric. Risk mclude tbe possibility of higher 
interest rales; increasing con^tition m the electric utility and bankmg industries; changes to regulatory 
environment; the effects of international, national, and local economies mcluding the stale of Ihe Hawaii 
tourist industry and the iniliiary presence to Hawaii; and faster than expected loan prepayments. 
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COMPANY DpS(PT^|PTlON: Hawaiian Electric Industries supplies electric service lo the majority of 
Hawaii's population. The company also operates American Savings Bank, a growing thrift located solely 
in Hawaii with approximately 16% market share. 

EARNINGS MODELS AVAILABLE ON REQUEST 

RESEARCH ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES: 

L David M. Schanzer, the Primarily Responsible Analyst for tbls researcb report, hereby certify that 
all of the views expressed in Ihis research report accurately reflect my personal views about any and 
all of the subject securities or issuers. No pari of my compensation was, Is, or will be, dirccdy o r 
indirectly, related lo tbe specific recommendations or vlewi I expressed in this research report 

Janney Montgomery Scott LLC (**JMS") may seek compensation for investment banking services 
from Hawaiian Electric (HE) In tbe next 3 months. 

The research analyst is compensated based on, In part, Januey Montgomery Scott LLC's 
profitability which Includes Its Investment banking revenues. 

Investment opinions are based on each stock's 6-12 month return potential. Our ratings are not 
based on formal price targets, however our analysts will discuss fair value and/or target price ranges 
in research reports. Decisions to buy or sell a stock should be based on tbe Investor's Investment 
objectives and risk tolerance and should not rely solely on Ihe rating. Investors sbould read 
carefully the entire research repori which provides a more complete discussion of the analyst's 
views. 
BUY Janney expects Uiat die subject company will appreciate to value. Additionally, we expect that the 

subject company will outperform comparable companies withto its sector. 
NEUTRAL Jaimey believes that die subject company is fairly valued and wUI perform to Itoe with comparable 
companies 

withm its sector. Investors may add to current positions on short-term weakness and sell on 
strength as ihe valuations or fimdamentals become more or less attractive. 

SELL Janney expects that the subject company will likely decline m vahie and will underperform 
comparable 

companies withm its sector. 
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Jannev Monteomerv Scott Ratines Distribution* 
m n NEUTRAL SELL 
46% 49% 5% 
*As a percent of total coverage. See ratings deflnition above. 
Jannev Monteomerv Scott Ratines of Investment Banking Relatiopshios* 
MDC NEUTRAL mM 
12% 7% 8% 
*Perceniages of each rating category where JMS has periormed Investment Banking services over 
Ihe past 12 months. 

OTHER DISCLOSURE: 
This research report is provided for Informational purposes only and shall In no event be construed as an 
offer to sell or a solicitation of an offer lo buy any securities. Tbe factual Information described herein Is 
taken from sources which we believe to be reliable, but the accuracy and completeness of such Informadon 
is not guaranteed by us. Tbe opinions expressed herein may be given only such weight as opinions 
warrant This Firm, Its ofHcers, directors, employees, or members of tbeir families nuy have positions In 
Ihe securities mentioned aod may make purchases or sales of lucb securities from time to time In tbe open 
market or otherwise. Supporting information related to the recommendation, if any, made in the research 
repori Is available upon request. 
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RESEARCH NOTE 
September 30, 2005 

David M. Schanzer (215) 665-6261 
dschanzBrlQjmsonline. com 

Heike M. Doerr (215) 665-4448 
hdoerr@imsonllne. com 

Hawaiian Electric Industries (HE $27.88) 
Interim Decision Reached on Oahu Rate Case 

EARNINGS PER SHARE (December) 
OLD NEW P/E RATIOS 

2004A 2005E 2006E 

2004A $1.36* 
2005E $1.57 
2006E $1.74 

20.5X 
17.8X 
16.0X 

F1Q 
F2Q 
F3Q 
F4Q 

$0.40 
$0.44 
$0.51 
$0.31 

$0.30A 
$0.35A 
$0.46 
$0.46 

$0.40 
$0.42 
$0.46 
$0.46 

' mrrmving the inysect af the state fmnrJjise tax charge, HE would tieve eamed $1.66 per sham in 2004 

Yield: 4.4% 
Dividend: $1J4 

Market Cap: $2.3 Billion 
Rating: NEUTRAL 

3-Yr Growth Rate: 5% 
Average Daily Volume: 292,279 

Research Analyst Cert i f icat ions and Important Disclosures are located on pgs 2-3 . 

INVESTMENT CONCLUSION: We view the Hawaiian Public Utility Commission's (PUQ decision to 
grant an interim rate mcrease a necessity for Hawaiian Electric, which is to need of rate relief. The mterim 
decision appears fair, givmg the company an Allowed Retum oo Equity of 10.7%. We will wait for a final 
decision before adjusttog our estimates, but expect the eamings improvement to be seen m the fourth 
quarter, as new mterim rates have ah'eady gone mto effect. We conttoue lo beUeve that our NEUTRAL 
ratmg is appropriate for Hawaiian Electric, given the current valuation. 

KEY POINTS: 

• The Hawaiian PUC granted HECO, the subsidiary on Oahu, an toterim rate mcrease of $41.1 million 
(3J% increase) witii an Allowed Return on Equity of 10.7%. While this ROE is below the previous 
AUowed ROE of 11.4%, the company had only been eamtog an ROE of 6.92% at this subsidiary. 

• Hawaiian Electric originally requested an mcrease of $98.6 million and an allowed ROE of 11.5% in 
November 2004. This amount was lowered to $63 million once the energy efficiency program was 
separated from the rate request in May and scaled back to $54 million as the conqiany negotiated with 
Ihe Consumer Advocate and Department of Defense earlier this month. 

• An additional $12.2 million tariff related to energy efficiency programs was added toto base rates. 
This amount was previously being collected as a surcharge to customer bills. 

• The new rates took efTect on September 28. 2005. The company does not have a reserve should the 
fmal order be less than the mterim decision. This scenario, which we fmd unlikely, would cause the 
conpany to refimd customers, with toterest and would have an eamtogs impact. 

• For the time being, we are maintainmg our financial and eammgs assumptions. 

VALUATION SUMMARY: Applying a pricc/eammgs multiple of about 16.5 limes forward eammgs, we 
expect a fair value of the stock to be between $28 and $29 and a total renira on average of about 7.5%, 
which is commensurate with our NEUTRAL rating. We will take another look at both the utility and the 
bank longer-term capabilities when Hawaiian electric reports its quarter results. Risks to our assumptions 
include, the liming and extent of changes to inierest rates: increasing competition in the electric utility and 
banking industries; changes in regulatory environment; the effects of international, national, and local 
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economies including the state of the Hawaii lourist industry and the military presence in Hawaii; and 
faster than expected loan prepayments. 

COMPANY DESCRIPTION: Hawaiian Electric Industries supplies electric service to the majority of 
Hawaii's population. The company also operates American Savings Bank, a growing thrift located solely 
in Hawaii wilh approximately 16% market share. 

RARpjIIM^S MODELS AVAILABLE ON REQUEST 

RESEARCH ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES: 

I. David M- Schanzer, the Primarily Responsible Analyn for this rcseareh report, hereby ceriify that all of the 
views cxprefscd in this research report accurately reflect my personal views about any aod all of Ihe subject 
securities or Issuers. No part of my compensation was. is, or will be, directly or iadlrectly. related to the specific 
rccomntcadstioQS or views I expressed ta this research report 

Janney Montgomery Scon LLC (**JMS*^ may seek compensation for tovestmeot baoklng services from 
Hawaiiao Electric (HE) in the next 3 moalhs. 

The researcb analyst primarily responsible for prepartog this research report received compeosatioo tbal Is 
based upon (among other factors) JMS' i iDvestmcot baoktog revenues. 

Investment opinions ara based oo each stock's 6-12 month ratum potential. Our ratings ara aot based on 
formal price targets, however our analysts will discuss fair value and/or target price ranges in research reports. 
Dccisloni to buy or tell a stock should be baaed on the iavestor's tovestment objectives aod risk toleraoce and 
should not rely solely on the rating. Investon iboold read carefully the entire rescarab report which provides a 
more complete discussion ofthe analyst's views. 
BUY Janney expects that the subject company will appreciate in value. Additionally, we expect that the 

subject company will outperform comparable companies within its sector. 
NEUTRAL Janney believes that the subject company is fairly valued and will perform in line with comparable companies 

within its sector. Investors may add to current positions on short-term weakness and sell on 
strength as the valuations or fundamentals become more or less attractive. 

SELL Janney expects that the subject company will likely decline in value and will underperform comparable 
companies within its sector. 

t * ol oa/niSa RMXS • ^W t w v « * ) • W K I o a a w n ) : Pnoi T«gM • 114.00 lenaww, B u ^ OMlMtn 
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Jannev Montgomery Scott Ratines Distribution* 
mDL NEUTRALmOLP S£LL 
49% 46*/. 5% 
*As a percent of total coverage. See ratings definition above. 

Jannev Montgomery Scott Ratings of Investmepf Bankine Relationships* 
s m NEUTRAL/HOLD SELL 
\ 3 % 7% 0*/. 
*Percentages of each rating category where JMS has performed Investment Banking services over 
Ihe past 12 months. 

OTHER DISCLOSURE: 
This research repori is provided for informational purposes only and shall in no event be construed as an 
offer to sell or a solicitation ofan offer to buy any securities. Tbe factual loformatioD described herein is 
taken from sources which we believe to be reliable, but tbe accuracy and completeness of such Information 
(s not guaranteed by us. The opinions expressed hcrctn may be ^vcn only such weight as opinions 
warrant This Firm, Its officers, directors, employees, or members of their families may have positions In 
the securities mentioned and may make purchases or sales of such securities from time lo time in the open 
market or otherwise. Supporting information related to tbe recommendation, if any, made in the research 
repori Is available upon request 
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10:36am EDT 26-Jul-05 Janney Montgomery Scott, LLC (David M. Schanzer) HE HE.N 
Hawaiian Electric Induatries (HE) Higher O&M Overridea Revenue Strength 

JANNEY MONTGOMERY SCOTT LLC 

EARCH NOTE David M. Schanzer (215) 665-6261 
July 26, 2005 dechanzersjmgonline.com 

Heike M. Doerr (215) 665-4448 
hdoerrtsj msonline. com 

Hawaiian Electric Industries (HE $27.37) 
Higher O&M Overrides Revenue Strength 

EARNINGS PER SHARE (December) 2004A 2005E 2006E 
OLD NEW P/E RATIOS 

FIQ SO.40 
2004A $1.36* 20.IX F2Q $0.44 
2005E $1.65 $1.57 17.4x F3Q $0.51 
2006E $1.74 15.6x F4Q $0.31 
* removing the impact of the state franchise tax charge, HE would have eamed 
$1.66 per share in 2004 

Yield: 4.5% Market Cap: $2.2 Billion 3-yr Growth Rate: 5% 
Dividend: $1.24 Rating: NEUTRAL Average Daily Volume: 292,279 

Research Analyst Certifications and Important Disclosures are located 
on pga 2-3. 

INVESTMENT CONCLUSION: Ahead of a significant electric rate case decision 
this year, Hawaiian Electric is feeling the effects of regulatory lag, as 
y ' 'her expenses were the primary driver for slightly lower than expected 

.lings in the second quarter. Continuing pressure on the bank subsidiary's 
net interest margin was another challenge. Reasons to take a positive view 
on the cotnpany'3 future remain, ao increased tourism volume and strong loan 
growth are indicators of longer-term improvements to the Hawaiian economy. 
Overall, we continue to believe chat our NEUTRAL rating remains appropriate 
given the company's fair value for its riak/reward profile. 

KEY POINTS: 

Hawaiian Electric reported second quarter earnings of $0.35 per share, lower 
than both our estimate of $0.43 per share and the $0.44 per share earned in 
the second quarter last year. 
Although the utility witnessed increased demand, expenses continue to be a 
drag on eamings. Warmer weather and strong tourism revenue generated 
increased kilowatt-hour sales growth of 1.8% on a year-over year basis; 
however, this also forced the company to run higher-cost peak generating 
units for longer periods of time. This situation highlights the need for 
additional generation sources and reinforces the advisability of a 
conservation tariff. 
As a reminder, HECO (the Oahu utility) has a rate case before the Hawaiian 
PUC (Public Utilities Commission). Higher O&M expenses are a main reason for 
this rate request. Hearings are scheduled for September and management 
expects an interim decision by year's end. 
At American Savings Bank, year-over-year earnings were distorted by the 
adverse REIT tax court ruling. We believe the net interest spread declined 
seven basia points, year-over-year, due to the flatter yield curve and the 
p'-'pension of FHLB stock dividends. We are pleased by the company's ability 

naintain its net interest spread despite the challenging yield curve 
environment. 
We have lowered our full year 2005 earnings per share estimate to $1.57 per 
share from $1.65 per share co reflect actual second quarter results; however, 
we are maintaining our full year 2006 estimate at $1.74 per share. 
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Valuation SUMMARY: The need for substantial rate relief is rarely as clear as 
it now is for Hawaiian Electric. Investors have patiently been relying on 
the company's generous 4.6% dividend yield, but without rate relief, any 

ire growth in the dividend payout is in question. It is somewhat 
u.-ficult to generalize a normal earnings picture ahead of any rate case 
decision, but we are maintaining our 2006 estimate for the time being. 
Applying a lower-end price/earnings rmiltiple of about 16 times forward 
earnings, we expect a fair value of the stock to be between $27 and $28 and a 
total return on average of about 5%, which is commensurate with our NEUTRAL 
rating. A positive rate case decision in 2006 could materially improve 
Hawaiian Electric's outlook. 

Risks to our assumptions include, the timing and extent of changes to 
interest rates; increasing competition in the electric utility and banking 
industries; changes in regulatory environment; the effects of international, 
national, and local economies including the state of the Hawaii tourist 
industry and the military presence in Hawaii; and faster than expected loan 
prepayments. 

Company Description: Hawaiian Electric Industries supplies electric service 
to the majority of Hawaii's population. The conpany also operates American 
Savings Bank, a growing thrift located solely in Hawaii with approximately 
16% market share. 

EARNINGS MODELS AVAILABLE ON REQUEST 

rESEARCH ANALYST CERTIFICATIONS AND IMPORTANT disclosures: 

I, David M. Schanzer, the Primarily Responsible Analyst for chis research 
report, hereby certify that all of the views expressed in this research 

ore accurately reflect my personal views about any and all of the subject 
urities or issuers. No part of my compensation was, is, or will be, 

directly or indirectly, related to the specific recommendations or views I 
expressed in this research report. 

Janney Montgomery Scott LLC ("JMS") may seek cotnpensation for investment 
banking services from Hawaiian Electric (HE) in the next 3 months. 

The research analyst primarily responsible for preparing this research report 
received compensation that is based upon (among other factors) JMS's 
investment banking revenuea. 

Investment opinions are based on each stock's 6-12 month return potential. 
Our ratings are not based on formal price targets, however our analysts will 
discuss fair value and/or target price ranges in research reports. Decisions 
to buy or sell a stock should be based on the investor's investment 
objectives and risk tolerance and should not rely solely on the rating. 
Investors should read carefully the entire research report which provides a 
more complete discussion of the analyst's views. 

BUY Janney expects that the subject company will appreciate in value. 
Additionally, we expect that the subject company will outperform comparable 
companies within its sector. 
NEUTRAL Janney believes that the subject company is fairly valued and 
will perform in line with comparable companies within its sector. Investors 
may add to current positions on short-term weakness and sell on strength as 
the valuations or fundamentals become more or less attractive. 
^ 'L Jarmey expects that the subject contpany will likely decline in 

ue and will underperform comparable companies within its sector. 

Rating change chart available from JMS 

Janney Montgomery Scott P.atings Distribution* 
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BUY NEUTRAL/HOLD SELL 
49ft 46% 5% 
•As a percent of total coverage. See ratings definition above. 

ney Montgomery Scott Ratings of Investment Banking Relationships* 
t,-' NEUTRAL/HOLD SELL 
13% 7% 0% 
•Percentages of each rating category where JMS has performed Investment 
Banking services over the past 12 months. 

OTHER DISCLOSURE: 
This research report is provided for informational purposes only and shall in 
no event be construed as an offer to sell or a solicitation of an offer to 
buy any securities. The factual information described herein is taken from 
sources which we believe to be reliable, but the accuracy and completeness of 
such information is not guaranteed by us. The opinions expressed herein may 
be given only such weight as opinions warrant. This Firm, its officers, 
directors, employees, or members of their families may have'positions in the 
securities mentioned and may make purchases or sales of such securities from 
time to time in the open market or otherwise. Supporting information related 
to the recommendation, if any, made in the research report is available upon 
request. 

First Call Corporation, a Thomson Financial company. 
All rights reserved. 800.347.7822 
] 
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RESEARCH NOTE 
April 26, 2006 

David M. Schanzer (216) 665-6261 
dschanzengijmsonllne.com 

Heike M. Doerr (215) 665-4448 
hdoerr®! msonllne.com 

Joseph G. WItthohn, CFA (216) 666-6593 
Jwltthohn@ym8online.com 

Hawalton Electric Industries (HE $26.40) 
Tough First Quarter But The Foundation Is Strong 

EARNINGS PER SHARE (December) 
OLD NEW P/E RATIOS 

2004A $1.36- 19.4X 
2006E $1.72 $1.66 16.0x 
2006E $1.74 15.2X 
' mmoving tha impect of the state frenchise tax charge, HE would have eamed $1.66 per shem in 2004 

2004A 2005E 2006E 

F I Q $0.40 $0.30A $0.40 
F2Q $0.44 $0.43 $0.42 
F3Q $0.61 $0.46 $0.46 
F4Q $0.31 $0,46 $0,46 

Yield: 4.8% 
Dividend: $1.24 
292,279 

Market Cap: $2.1 Bi l l ion 
Rating: NEUTRAL 

3-Yr Growth Rata: 6% 
Average Dally Vo lume: 

Note: Important disclosures can be found on pages 2 and 3. 

INVESTMENT CONCLUSION: Hawaiian Electric reports weak fourth quarter results, largely related to 
lower-than-average cooling degree days, bul also as a resuh of higher operating and maintenance expenses 
at the utility. American Savings Bank continues lo be a strong eamings contributor, with an improving 
interest rate spread and solid loan growth, despite a climate of margin compression. The economy of 
Hawaii remains solid, and tourism statistics continue to set new records. The biggest variable in Hawaiian 
Electric's story is the Oahu rate case, which will be decided later this year. While the generous dividend 
yield will please cuirent owners, we believe the stock is fiilly valued and we maintato our NEUTRAL 
rating. 

KEY POINTS: 

• Hawaiian Electric, reported eamings of S0.30 per share, well below our expectation of $0.40 per share 
and the consensus estimate of S0.37 per share. In the first quarter of 2004, the company eamed S0.40 
per share. 

• Cooling degree days decreased l4%con\pared to the first quarter of 2004. While it is unclear what the 
EPS impact of this was, we suspect that it had a significant impact. 

• O&M (operating and maintenance) expense at the utility increased IS.6% on a year-over year basis. 
The company attributes this to ensuring reliability as electric usage increases, additional expenses 
overhauling an Oahu peaking unit, additional retirement benefit expenses, and higher Sarbanes-Oxley 
expenses. We expect that many of these items will creep into Ihe new few quarters as well. 

• At American Savings Bank, the interest rate spread increased to 3.29%. compared to 3.05% in first 
quarter of 2004, as loan growth is helping the bank offset some of the impact from margin 
compression. The company also booked a loan loss reversal of S3.1 million in the quarter, which 
contributed to eamings (and offsets a previously taken loan loss provision). 

• Tourism statistics and January and February (the mosl recent data points available) show a strong 
economy, with visitor artivals in both months posting record-breaking levels. 

mailto:Jwltthohn@ym8online.com
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• Management made no mention in its release regarding the requested $74.2 million (7.3%) increase to 
rate base in Oahu, requesting an allowed ROE of 11.3%. Last mentioned, the rate decision had been 
broken into two sections, the fust regarding the increased rate request and the second docket related to 
demand side management programs, which encourage electric demand conservation. The company 
still expects a decision in the fourth quarter of 2005. 

• Management has given no forward guidance. We are lowering our 2005 estimate to SI .65 per share, 
from SI.72 per share, to account for higher O&M expenses, which we expect wili continue t h r o u ^ o u t 
2005. We initiate a 2006 estimate of $1.74 per share, which we note does not include any benefits 
from the Oahu rate case. 

VALUATION SUMMARY: Valuation considerations for Hawaiian Elecuic begin with the company's 
strong 4.8% dividend yield. Given the disappointing quarter, our decision to lower our 2005 estimate and 
a realistic pricc/eamings muhiple of 15 to 16 limes forward eamings. we expect a fair vatue of the stock to 
be between S26 and $28 and a total relum on average of about 8.5%, which is commensurate with our 
NEUTRAL rating. A positive rate case deciston in 2006 could materially improve Hawaiian electric's 
outiook. 

Risks to our assumptions include, the timing and extern of c h a n t s to interest rates; increasing competition 
in ihe electric utility and banking iruiustries: changes in regulatory ertvironment; the effects o f 
internationcd, national, and local economies irtcludiTtg the state of the Hawaii tourist industry and the 
military presence in Hawaii; and faster than expected loan prepayments. 

COMPANY, DESCRIPTION; Hawaiian Electric Industries supplies electric service to the majority of 
Hawaii's population. The company also operates American Savings Bank a growing thrift located solely 
in Hawaii wilh approximately 16% market share. 

EARNINGS MODELS AVAILABLE ON REOtffyT 

RESEARCH ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES: 

[, Dtv id M. Schftoicr. htreby ccrti iy thst al l the vkwa in t b i i rcscsreh report sccart t t ly reflect my p t n o a a t 
vicwi aboat any i n d all n f tkc sabjecl Mcuritict or i i iDcn . No part of my coropcBSitloii wot, b, or wi l l tw 
directly or JDdlrcctty. related to tbe ipcciflc rccotnrocndatioiu or viewi I c ipreucd io thb research report. 

Janney Moatgomcry ScoU L L C ("JMS") oioy seek compcDsatloD for iovesttncol bankiag services f rom 
Hawtl iao Electric (HE) in the next 3 mooths. 

Analysts are campeniated based oa. ia part, JaoDcy Moolgomery Scon LLC's profitabil i ty, which Includes its 
ID vestment ban ldn | reveDOet. 

lovestmenl oplnioiu arc based oo each stock's 6-12 monlh rctoni poteoliaL Oor r a t i np ar t not based OD 
Tormal price ta r fe t i . however oor analysts wi l l discuss fair valne and/or target price ranges ta research reports. 
Decbious lo buy or sell a stock sboold be based on tbe investor's investment objectives and risk tolerance and 
ihouki not rely solely on tbe rating. Investors should read carefully the entire research report which provides a 
more complele discossioo ofthe analyst's views. 
BUY Janney expects that the subject company wil l appreciate in value. Additionally, we expect that the 

subject company will outperibnn comparabte companies within its sector. 
NEirTRAL Janney belie\'es that the subject company is fairly valued and will perfomi in line with comparable companies 

within its sector Investors may add to current positions on short-tenn weakness and sell on 
strength as the valuations or fundamentals become more or less attractive. 

SELL JoTuiey expects that the subject company will likely decline in value and vnit underperi'orm comparable 
companies within its sector. 
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Jannev Montgomery Scott Ratings Dh l r i bo t fan ' ^ 
BUY H O L D S E L L 
41^% 5 2 % 7 % 
*As a percent of total coverage. Sec raUngs definition above. 
Jannev .Monlgomerv ScoH Ratings of Investmenl Banking Relatiomhlns*^ 
s m HOLD SELL 
15% 2% 0% 
'Percentages of each rating categor}' where JMS has performed Inveslmcoi Banking services over the past 12 
months. 
'^Rating deflnition changed as of04/M/05 

Thb inf i inn*tk» b sent to you fbr islbrmatlve purposes only aod in no evctil shouM be coostmcd a i a Rpraaentatioa by 
•u or as an offer to sdl or soUcitatioD of no oflcr to boy any securities. Tbe tkctnal ntformatioo givcfl b taken t h m 
tonrca we bdkve to be rctbbte, bat b not foaraotccd t ^ ns as ta accnroey or comphfeaesi. Tbe optnioos expressed 
sbouU be glvco onty such weight as optnioos warrant Tbb firm aod/or its officers and/or members of thdr families may 
have a posttton in the sccuritia meattoocd and may make purchase aod/or sales of such sccurWa froin time to Ume ta the 
open market or otberwiM. Addidooal faifarmslkio rchidvc to the sobiecn dtscasscd b available hi our ofitect. 
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• 

Hawaiian Electric Industries (HE $28.25) 
2004 Eamings Contain Lots of Moving Parts 

EARNINGS PER SHARE (December) 
OLD NEW P/E RATIOS 

2003A $1.58 18.0X 
2004A $1.72 S1.36- 20.8x 
2005E $1.68 $1.72 16.4x 

2003A 20O4A 2006E 

FIQ $0.33 S0.40 $0.40 
F2Q $0.34 $0.44 $0.41 
F3Q $0.41 $0.61 $0.46 
F4Q $0.50 $0.31 $0.46 

* mmoving tha impact of the state ̂ nchise tax charge, HE woutd have eamed $1.61 par sham in 2004 

Yield: 4.4% 
Dh/idend:$1.24 

Market Cap: $2.3 Billion 
Rating: HOLD 

3-Yr Growth Rate: 6% 
Price Target: $28 

Note: Important disclosures can be found on pages 2 and 3. 

INVESTMENT CONCLUSION: Hawaiian Electric's fourth quarter eamings report was unusually 
cluttered, with unplanned O&M expenses at the utility and various one-time items occurring at the bank, 
all having an impact on eamings. On an annual basis, once the state-fhmchise tax charge (resolved in 
2004) is removed, the company posted improved resutts for Ihe year. Economic indicators in Hawaii 
remun positive, including low unempkiyment levels, increased visitor days, a strong real estate market, 
and increased residential electric usage. Margin compression will continue to impact American Savings 
Bank; however, loan growth should accelerate as businesses expand, given the strengthening economy. 
White current investors sbould be pleased with Hawaiian Electric's generous dividend yield, we believe 
the stock is fully valued and maintain our HOLD rating, particulariy with a major electric rate case ahead 
of them. 

KEY POINTS: 

• Hawaiian Electric reported fourth quarter eamings of $0.31 per share, lower than Ihe S0.50 per share 
eamed in the fourth quarter of 2003 and our estimate of S0.37 per share. This includes a S0.02 per 
share gain from the reversal ofthe state franchise tax chaise (initially taken in the second quarter). 

• During the quaner the company had a record peak electric demand, which placed a strain on a system, 
which had experienced outages. At the time of peak, the reserve margin was S0%, norma] for a 
mainland utility, but high for a self-reliant system such as Hawaiian Eiectric. 

• In 2004. the company eamed SI.36 per share compared to $1.58 per share. Removing the after-lax 
charge related to the state franchise tax, the company would have eamed SI.61 per share. 
Additionally, the company benefited from a $1.4 million over-amortization of net premiums on ihe 
bank's mortgage-backed securities portfolio. 

• Higher O&M (operating and maintenance) expenses at the utility (of SIO million) accounted for a 
targe portion of the fourth quarter weakness. Hawaiian Electric dealt with capacity and reliabiUty 
concems related to the growing load base and with the failure of one of its cycling unites at Oahu. 

mailto:dschanzer@jmsonMnft.com
mailto:jwltthohn@lmsonlinft.com
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With Ihe unit down for repairs, the company did the overhaul on the unit that had been originally 
slated for eariy 2005. 

• Progress continues on processing the Oahu electric rate case request, and the company has yet to 
identify what issues ihe opposition will embiace. As a reminder, Hawaiian Electric requested a S74.2 
million (7.3%) increase to its rate base, asking for an allowed ROE of 11.3%. The company has not 
been before the Commission for a rate increase since 1995, and still expects a decision to come in ihe 
fourth quarter of 2005. 

• Managetnem gave no guidance for 2Q0S, as giving guidance is not their practice. We have changed 
our 2005 estimate to $1.72 per share from $1.68 per share lo account for die shift in O&M expenses, 
which were realized in the fourth quarter of 2004 instead ofthe first half of 2005. 

VALUATION SUMWfARY: Valuation considerations always begin with die company's strong 4.4% 
yield. Based on the 2.5% nonnalized growth of the electric business and the strength of Ihe banking 
business, we think an overall growth expectation of 5% is reasonable for Hawaiian Electric. However, the 
high end multiple, likely driven by the yield, already seems to discount that growth. For that reason, we 
arc maintaining our target price of S28, which suggests a total retum expectation of about 4.5% over the 
next twelve months. 

Risks to our price target include, the timing and extent of changes lo interest rates: increasing competition 
in ihe electric utility and l>anking industries; changes in regulatcry ertvironment: the effects of 
international, national, and local economies irtcluding the state of the Hawaii tourist industry and the 
mililary presence in Hawaii; arui faster than expected loan prepqymertts. 

COMPANY DESCRIPTION: Hawaiian Electric Industries supplies electric service to the majority of 
Hawaii's population The company.also operates American Savings Bank a growing thrift Itxated solely 
in Hawaii with approximately 16% market share. 

EARNINGS MODELS AVAILABLE ON REOL'EST 

RESEARCH ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES: 

I, David .M. Schanzer, hereby certify thai all the views io tbb research report accaralely reflect my personal 
view* about any and al) of the subject securities or issners. No part of my compeosatioo was, b, or wi l l be 
directly or indirectly, related lo tbe specific recommendations or views I espressed tn tbb research repor i 

Janney Montgomery Scon L L C ("JMS") may seek compensation for tovestmcol baoUog services from 
Hawaiian Electric (HE) in Ibe oeit 3 mooths. 

Aoalysts are campcosaled based on, in part, Janney MoBlgomcry Scott L L C s profitabil ity, which inchides Its 
investment banking rweoues-

Ratingi on stocks arc predicted on 12-mooIh Urgct prices based on onr estimates of forward eamings and 
expected valnations. Dhidends may be factored into valuation. 
B.V\ Expected ^>prcci8tion to our largel price exceeds 15%. 
HOLD Current price reflects the mid-point of a likely price range of plus or minus 13% 
SELL Target price shows the risk ofa decline of more Uuin 13% 
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Jannev Montgomery Scon Ratings DbtrifaoHon' 

gL!i m u i . SELL 
J»% 55% 6% 
*As a perccnl of total coverage. Sec ratings definition above. 
Jannev Monlgomerv Scon Ratines of InvesWneol Banking RelaHonshJns' 

fiLIl UQLfi SELL 
18% 6% 0% 
*PcrceoUges of each rating category where JMS has performed Investment Bankiag services over Ibe past 12 
months. 

Thb infbrmatian b sent lo yoo for informative purposes only and hi no event sbonU be constnitd as a representation by 
DS or ai an ofbr to seD or soSritadoo of ao offer lo boy any seoirftki. Tbe foctoal information given b taken fr imi 
MMirces we believe to be reliabk, but b not guaranteed by as n m accnracy or compfeteocn. The opinkNis cipresscd 
shoukl be given only such wetgbl as opinions warrant Tbb firm aod/or its o f lken aodAir mcmbcn of their fiunllles may 
have a poiUhm in the securities meatkMwd and may make purchase aad/or sabs of socb secuittks f iwn tfanc to tfaite hi the 
open market or otberwbe. Additional hiformalioo relative to the snbjccts disciuaed b avatbbfe a onr ofBecs. 
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Earnings Revievw 
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SELL 

lanaging through the flat yield 
curve; still expensive 

I L o w e r o p e r a t i n g cos t s d r i v e g r o w t h 
HE reported 0 1 EPS of $0.40 vs. S0.30. above our $0.35 estimate. Lower 
maintenance costs stemming from the lack of signifk:ant plant outages and higher 
electric rates drove higher utility income. Eamings at the bank declined slightiy 
due to a flatter yield cun/e and the tack of a kian loss reserve reversal. 

B a n k d i v e r s i f i c a t i o n s t r a t e g y w o r k i n g 
The bank's shift to broaden lending beyond mortgages and into commercial loans 
has mitigated some of the impact of the flattening yield curve. Growth in deposits 
has also kept the coat of lending flat while maritet Intereat rates have continued to 
rise. Asset quality continues to be strong whKti has reduced the need to take 
loan kiss reserves. 

M a i n t a i n Se l l o n v a l u a t i o n 
We are maintaining our 2006E of $1.65, which is driven by higher rates at the 
Oahu utility and growth at the bank operation. Operating costs at the utiUty will 
continue lo pressure results as capacity reserves stay tight through 2009. Our 
2007E of $1.70 assumes rate relief at the big island utility, higher interest 
expense, continued O&M pressure, and bank growth. We are reiterating our Sell 
rating on HE given tfie stock's premium valuation (10% higher ttian the group 
average). Our sum-of-the-parts analysis suggests a value of $24, which implies 
about 10% of downside. 

The dividend yield remains above the 3.9% sector average. We continue to 
believe that the dividend is secure, though we do not expect an increase until 

Merrill Lynch 
• m9to ntUtmitii'•' '^ 

1 ikMiJbBhtnin^i iaat;-- ' : 

t l 212 449 0926' 

Stock Data 

Prica 
Investmenl Opinion 
Volallttty Risk 
52-WaekRanga 
MrUVal/Shams Out (mn) 
ML Symbot/Exchange 
Bkxxnberg / Reutera 
ROE(2006E] 
Total DU ta Cap {Dec-2005A) 
Est 5-Yr EPS/W»S Growtti 

US$26,08 
A-3-7 
LOW 

USS24.91-28.78 
US$2,112/B1.0 

HE/NYS 
HE US/HEN 

10.8% 
48.5% 

2.5%/0% 

EPS approaches the $2.00 range and tfie increased level of capital spending 

subsides post 2009. 

Estimates (Dec) 

(USJ) 
EPS 
GAAP EPS 
EPS Change (YoY) 
Consensus EPS (FM Cal; ia-oiay-2006) 
DMdend Raa 

Valuation (Dec) 

P/E 
GAAP P/E 
DKrUendYidd 
EV/EBfTDA' 
Free Cash Ftow YIBW' 
'faUMbtbomdlQmrihed'iKUiui^t tmvtgt i 

2004A 

1.57 

.1.38 
4.7% 

1.24 

2004A 

16.6X 

18.9X 

4.8% 

8.5x 

1.4% 

2D05A 

1.46 

1.46 

-7.0% 

1.24 

200SA 

17,9x 

}7St 

4J% 
a.sx 

3.1% 

2006E 

1.65 

1.65 

13.0% 

1.73 

1.24 

2006E 

15Jx 

15.8X 

4,8% 

7.9» 

6.4% 

2O07E 

1.70 

1.70 

3.0% 

1.86 

1.24 

20O7E 

15.3X 

1S.3JI 

4.6% 

7.7i 

6.6% 

2008 

20M 

zaa loot xxx 
-HMMunEtK S1PS0O:MDEX 

Ouarterty Earnings Est imates 

2005 

01 0.3OA 

02 0.3SA 

03 041A 

04 0.37A 

3ooe 

2006 2 

0.40A 

2007 
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Hawaiian Electric Industries Inc. 

iOpniuL' Hawaiian Electric Industries Inc 
Key Income Statement Data (Dec) 

(USS Mil l ions) 

2004A 2005A 2G36E 2G07E 2008 

Sates 
Gross Profit 

Set! Gerwal 8 Admin Expenses 

EBITDA 
Depreciation & AfTX)f1ization 

Net Interest & Other hcome 

Tax Expense / Beneft (Reported) 

Nal Incoma (Adjustoit) 

Averaoe FuOy Dlutad Shares Outstanding 

Key Cash Flow Statement Data 

Net Income Irom Cant Opdrations (GAAP) 

Depredation & Amorttiatton 

Change in Working Capital 

Otfefied Toudon Chwge 

Other Adjustments. PM 
Cash Row from Cont. Operationa 

Capital Fxpenditure 

(Acquisition) / DoposaJ d Investments 
Other Cash lnlo«r / (Outflow) 
Cash Flow from Inveatlng 

Stiare Issue / (RepurchaM) 
C o a t o f D M e n d s P ^ 

Cash Flow from Ftnancinfl 

Netnntit 

Change in Net Debt 

^ey Balance Sheei Data. 

Cash 8 Equivalenta 

Trade Rficeivatte 

Other Currant Assets 

Prapeity. R « i l & Equipmerrt 

Other Non-Cunent Assets 

ToUl Aaaata 

Short-Term Debt 

Other Cuirent LiabUUes 
Long-Term Debt 

Other f4avCurTent LtabUies 

Total UaUittias 

Total Equtty 
Total Equity AL iabOUn 

Key Metrics 

i i J » u - i i i " , i " - Bus Performance* 

Retum on CatMld Emptoyed 
Return on Equfty 

Operatrg Margin 

Free Cash Fkw 

i { > / m - i h t : l ' - (duality ot Earn ings ' 

Cash Realtzainn Ratio 

Asset Replacement Ratki 

Tax Rata 

Net Dcbt-tcvCquity Rate 

Interest Cover 
'TalHattMcndli/mfikiKl-irittaMtx M t p t t t i 

1.554 

S66 
(406) 

380 
(115) 

(71) 
(70) 

125 
80 

125 
115 

2 

2 
244 

(215) 

(326) 
(540) 

110 
(94) 

187 

1.111 

|15) 

132 
209 

6,715 

2,422 

91 
9,569 

77 
6,892 
1.167 

230 

n.m 
1J45 

9411 

fl.7% 

10.9% 

17.1% 

30 

2.0x 

1.9x 

35.9% 

es.2% 
34x 

1.814 

925 
(436) 

382 
(123) 

(?0) 

(69) 

120 
81 

120 
123 

0 

15 
258 

(193) 

0 
(183) 

0 
(100) 

(58) 

1.105 

(?) 

139 
209 

6,600 
2.492 

91 
9,531 

77 
6v841 

1.167 

227 
8J11 

1,263 
9,574 

8.4% 
9,9% 

14.3% 

65 

2.1x 

1.6x 

36.3% 

87.5% 

3,4x 

1.872 

966 
(443) 

408 
(129) 

(70) 

(75) 

134 
81 

134 
129 

0 

37 
300 

(165) 

0 
(165) 

0 
(TO> 

(116) 

1,084 

(19) 

160 
209 

6.641 

2,529 

91 
9,630 

77 
6,863 
1.167 

227 
8J34 

1,297 

9,631 

6.8% 

10,8% 

14.9% 

135 

2.2x 

1.3x 

36.0% 

83.6% 

3.7x 

1,919 

990 
(450) 

420 
(134) 

(70) 

(78) 

138 
81 

138 
134 

1 

31 
303 

(164) 

0 
(164) 

0 
llOOi 
(99) 

1,046 

(39) 

200 
209 

6,645 

2,559 
91 

9,704 

80 
6392 

1,166 

228 
8,366 

1339 

9,704 

6,8% 

10.8% 

149% 

139 

2.2x 

12i 
36.0% 
78.1% 

3.8x 

Company Descr ip t ion^ 

Hawaian Electric Industnes (HE) is engaged in the 

elcctnc utAty and tianking txisvnsses in Hawaii. HE is the 

hokJing company tor Hawaiian EleclTk: Co. (HECO) and 

serves Ihe tstands of Oahu. Maui, and Hawaii. Contwwd, 

the uUities serve 95% of HawaiTs residents, and are all 

fuly ragulatad. The Amernan Savings Bank (ASB) 

accounts kx about 40% o( MPs eamings and has some 

70 retail branches in Hawaii, 

Stock Data 

AveragB Daily Vokffne 

Brokers Covered (FirstCall) 

196,390 
6 
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Hawaiian Electric Industries Inc, 

Earninj^s^Review 

f i r s t Q i ioner 2006 

RepoftPLi & 0[.ierat,ing >0.40 vb. $0.30 

Twefvp Months EndfO Mu/crt 2(106 

•^eportea Si,66 vs. Si,26 
ODeiating $1,5J vs. 11.46 

Managing through the flat yield 
curve 
Havraiian Electric reported Ql EPS of $0.40/sh vs. $0.30, above our $0.35 
estimate. The better-Oian-expected result was mainly due to lower patBnt 
expense and higher AFDC earnings. 

The utility reported EPS of $0.26 vs. $0.15 last year. Although electricity sales 
were about flat compared to the year t>efore, higher rates at the Oahu utility and 
the absence of a significant plant outage led to the improved eamings. (Higher 
AFDC income from plant additions also contributed to growth. 

EPS from American Savings Bank fell by $0.01. to $0.21 in the quarter. Last year 
tfwre was a $0.03 earnings beneflt stemming from a reversal of k>an loss 
reserves. Additionally, net interest margin dedined to 3.29% from 3.36% from the 
flatter yiekl curve. Better kian diversification and higtier non-interest income were 
partial offsets. 

M a n a g e m e n t c h a n g e s s h o u l d n o t a l t e r s t r a t e g y 
In February, previous Chairman and CEO Robert Clarke announced his 
retirement. Constance Lau. w tu had run the bank, took over as CEO. We do ruA 
expect any signiflcant char>ges In corporate strategy with the transition - in 
partk:ular, we do rwt believe tfiat a corporate separation between the t>ank and 
utiBty is any more likely under Ms. Lau. 

Cost m a n a g e m e n t s t i l l i m p o r t a n t a t u t i l i t y 
TIgtit reserve rriarglns continue to pressure utility operating costs. Atthough the 
company dtol not experience a catastrophic plant failure In the quarter (as it did In 
2005), spending on nonmal O&M experienced upward pressure as the system 
remains stressed. New generatun Is not expected until 2009, though some small 
wind projects, demand-side management initiatives, and distributed generation 
should offeet any reliability issues. Operating costs will continue to remain under 
pressure until the new generation is added. 

Regulatory update 
As expected, HE requested a $29.9M rate increase for HELCO, tha big island 
utility. The request is premised on an 11.25% ROE, 50.63% equity ratk) and a 
$369M rate base. HELCO's return on equity has been depressed (6.9% eamed 
ROE in 2005) mainty due to tfie Keat>ole power plant which is included in rate 
base tHJt not in rates. The rale request puts the plant into rates as well as recovers 
rising operating costs. Interim rates would beconrw effective in eariy 2CX)7. 

Bank o p e r a t i o n s : w a t c h i n g asset q u a l i t y 
The bank operation has managed to avoid significant pressure on margins 
stemming from the flattening yield curve. First quarter net interest margin was flat 
with the average for 2005 - 3.29%, though below 01-05. A major reason for the 
resilience has been the company's growth in deposits, which is a much cheaper 
source of funds for loans than wholesale sources, such as FHLB. In ^ c t , as of 
the first quarter, the average cost of Anwrican Savings Bank's deposits is slightly 
less than 1.5% compared to the fed funds rate of 5%. 
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The second reason is the diversification of loans beyond the traditional residential 
mortgage, into more commercial and consumer loans. This diversification has 
also helped the overall asset quality of the loan portfolio, and has mitigated the 
need for loan loss reserves. Nonperforming loan assets make up 0.3% of the 
portfolio compared to tt>e sector average of 0.5%. 

Maintain estimates and Sell rating 
We are maintaining our 2006E of $1.65. The utiltty segment should continue to 
benefit from the tiigher rates at the Oahu utility, partially offset tiy higtier pension 
and operating costs over the balance of the year. Tf>e company also expects to 
issue fong-term debt to fund utility capital expenditures. Despite the fiattening 
yield curve we continue to expect 5% eamings grtiwth at the bank, though we 
assume no loan loss reserves are taken this year. Our 2007E remains $1.70, 
mainly based on some rate relief al tfie big island utiltty and continued growth at 
the bank, partially offset by continued operating cost pressure and higher debt 
twlances. 

M a i n t a i n i n g Se l l on V a l u a t i o n 
We are maintaining our Sell rating on HE. Our sum-of-the-parts valuation 
suggests that fair value tor ttie stock is approximately $24.(X). We value the 
utility's 2007 eamings of $0.83 (utiltty eamings of $1.00, less parent drag of 
$0.20) at a 5% premium 14.5x eamings multiple, or about $12.00. For the bank 
operations, we use a 14x multiple (aboul the average of U.S. regional banks) to 
2007 estimated eamings of $0.87, giving a bank value of atraut $12.00. 

HE remains more exposed to a rising rate environment than nrKwt ottier 
utilities. We believe tttat upward pressure in interest rates. partk»jlarty tf the 
yield curve rerriajns relatively flat, represents a relatively more dlffic^ult 
environment for HE compared to ottier utilities in the sector. First, t t ie flat yield 
curve makes rrtargin expansion difficult, and rising rates could hamper loan 
growth. Addttionally, a sfowdown in Itie Hawaiian economy could reduce loan 
asset quality, spurring increased need to take k>an loss reserves. O n the utility 
side, risirtg rates could huri valuations in the sector. 

On the positive side, we believe tfiat HE's management understands the issues. 
It is addressing the higher utiltty O&M and employee benefit spending by 
conskJering furtfier rate relief requests. While the company has announced the 
intent to file for a rate increase at tiie HELCO utility, further action at the other two 
utilities to move eamings more in lirw with allowed ROEs would be a positive. 

Finally, tiw company's 4.8% dtvkJend yield is above the sector average. 
However, the already high payout ratio and increased need for cash to cover 
raiiabiltty spending makes a dividend Increase unlikely. We estimate that the 
dividend is not likely to be boosted until eamings approach $2.00 and the 
elevated level of capital spending subsides after 2009. 
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Analyst Cert i f icat ion 
I, Steve Fleishman, hereby certify that the views expressed in this research report 
accurately reflect my personal views at>out the subject securities and issuers. I 
also certify that no part of my compensation was, is, or will be, directiy or 
indirectiy. related to the specific recommendations or view expressed in this 
research report. 
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FUNDAMENTAL EQUfTY OPINION KEY: Ophitons Include a Volatility RIsli Rating, an Invesbnent Ritlna and an Incotne Ratbig. VOLATILrTY RISK 
RATINGS. Indlcatort of potential price flurtuatkm, are: A • Low, B - Medium, and C • High. INVESTMENT RATINGS, Indicators of expected t oU l retum 
(prtca appnclatkM) plus yidd) wMiln the 12*month period from the date of the Initial ranng, ara: 1 - Buy (10% or more for Low and Medium Volstll lty Risk 
Securttifs - 20% or more for High Volatility Risk securities); 2 - Neubal (0-10% for Low and Medkim Votstillty Risk securities - 0-20% for H igh Volatility 
Risk securities); 3 - Sell (negative retum); and 6 - No Rating. INCOME RATINGS, indicators of potential cash dividends, are: 7 - sime/higher (divklend 
consMered to be secure); 8 • same/tower (dMdend not conskiered to be secure); and 9 • pays no cash dhrMend. 

MLPF&S or one of its afTiliates acts as a maritet maker for the securities recommendsd in the repori: Hawaiian Elec. 
The company is or was, within the last 12 months, an investment t)anking client of MLPF&S and/or one or more of its aff liates: Hawaiian Elec. 
ULPF&S or an affiliate has received compensation from the company for non-investment banking services or products within the past 12 months: Hawaiian 

Elec." 
The company is or was, within the las) 12 months, a secufities business dient (non-investment banking) of MLPF4S and/or one or more o( its affiliates: 

Hawaiian E>ec. 
The conipany 'is or was, within the last 12 months, a non-securibes business dieni ot MLFf &S and^a one or more of its affiliates: Hawaiian Elec. 
MLPF&S or an affiliate has received compensation for investment banking services from (his company within the pasi 12 months: Hawaiian Elec. 
MLPF&S or an affiliate expects to receive or intends to seek compensation for investmenl banking services from this company within the next three monttis: 

Hawaiian Elec, 
MLPF&S or one of its affiliates is willing to sell to. or buy from, dients the common equity of the company on a princtpal basis: Hawaiian Elec. 
The dnalyst(s) responsible for covering the securities in this repori receive compensation based upon, among other factors, the overall profitability of Merrill 

Lynch, induding profits derived from investment banking revenues. 
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Other Important Disclosures 

MLPF&S or one of its affiliates has a significant finandal interest in the fixed inoxne instruments of the issuer. If this repori was issued on or after the 10th day 
of a month, it reflects a significant finandat interest on the last day of the previous month. Reports issued before the 10th day of a month reflect a significant 
financial interest at the end of (he second month r^ecedln^ the date of the report: Hawaiian Elec. 

UK readers: MLPF&S or an affiliate is a liquidity provider for the securities discussed in this repori-

Infonnation relating to Non-U.S. affiliates of Merrill Lynch, Pierce, Fanner & Smith Incotporstad (MLPF&S): 
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Ltd: Menill Lynch (Milan): Menill Lynch Capital Markets Bank Limited: MLPF&S (UK): Merrill Lynch. Pierce, Fenner & Smith Limited: Memll Lynch (Australia): Menill 
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Argentina SA: Merrill Lynch (Brazil): Banco Merrill Lynch de Investimentos SA; Merrill Lynch (Japan): Memll Lynch Japan Securities Co, Ltd; Memll Lynch (Seoul): 
Merrill Lynch international Incorporated (Seoul Branch); Merrill Lynch (Taiwan); Merrill Lynch Taiwan Limited: DSP Merrill Lynch (India): DSP Merrill Lynch Limited; 
"^T Merrill Lynch (Indonesia): PT MerriD L)mch Indonesia; Merrill lynch (KL) Sdn. Bhd.: Merrill Lynch (Malaysia); Merrill Lynch (Israel): Merrill Lynch Israel Limited; 
.iterrill L y n i * (Russia): MerriD Lynch CIS Limfted, Moscow. 

This research repori has been prepared and issued by MLPF&S and/or one or more of its non-U.S. affiliates. MLPF&S is the distributor of this research repori in 
the U.S. and accepts full responsibility for resevcfi reporis of its non-U.S. affiliates distributed in the U.S, Any U,S. person receiving this research repori and wishing 
to effect any transaction in any security discussed in the repori should do so through MLPF&S and not such foreign afRIiates. 

This research repori has been approved for publtoatlon in the United Kingdom by Merrill Lynch, Pierce, Fenner & Smith Limited, which Is authorized and 
regulated by (he Financial Services Authority; has been conskiered and distributed in Japan by Menill Lyncfi Japan Securities Co, Ltd, a registered securities dealer 
under the Securities and Exchange Law in Japan; is distributed in Horig Kong by MerriS Lynch (Asia Pacific) UmitBd, whkri is regulated by the Hong Kong SFC; is 
issued and distributed in Malaysia by Merrill Lynch (KL) Scbi. Bhd., a licensed investment adviser regulated by the Malaysian Smjrit ies Comrnisskxi; ana is issued 
and distributed in Singapore by Merrill Lynch lntematior\al Bank Limited (Merchant Bank) and Merrill Lynch (Singapore) Pte Ltd (Company Registration No. 
198602883D). Merrill Lynch Internationa Bank Limited and Merrill Lynch (Singapore) Pte Ltd. are regulated by the Monetary Authority of Singapore. Merrill Lynch 
Equities (Australia) Limited, (ABN 65 006 276 79S), AFS Ltoense 235132, provides this repori in Australia. No approval is required for publication or distribution of 
this repori in Brazil. 

Merrill Lynch Dublin is regulated by BaFln. 
Copyright, User Agreement and ottier general tnfonnatkHi related to thla repor t 
Copyr i^t 2006 Memll Lynch, Pierce. Fenner & Smith Incorporated, All rights resened. This research repori Is prepared for the use of Merrill Lynch dients and 

may not be redistributed, retraismitted or disclosed, in whole or in pari, or in any form or manner, without the express written consent of Merrill Lynch. Merrill Lynch 
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disdosure informatkxi resting lo Merrill Lynch and its afniiates) was obtained from various sources and we do not guarantee its accuracy. 
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discussed or recommended in this repori and shouk] understand Ihat statements regarding future prospects may not be realized. Investors shoukl note that income 
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SELL 

Looking to More Rate Relief 

I Q4 EPS c a m e i n at $ 0 . 3 7 . j u s t b e l o w o u r e s t i m a t e 
HE reported 04 operating eamings of $0.37 vs. $0.26 last year, below our $0.39 
estimate. Eamings rose year-over-year due lo the absence of a significant 
outage and plant overhaul Uiat occurred in 2004 and higher margins at the bank. 

U t i l i t y o p e r a t i n g costs r e m a i n key va r iab le t o w a t c h in 2006 
Declining capacity resen/e margins in the state have put added sti^ss on HE's 
system, leading to elevated levels of O&M spending tn 2005, which should 
continue into 2006. Effecttve demand response programs may help tfie situation. 
Employee benefits have also led to steady upward costs pressures. Rate relief at 
the Oahu utility in 2006 should help offset part of the cost pressures. 

Bank e a r n i n g s r e s i l i e n t i n f a c e o f f l a t t e n i n g y i e l d c u r v e 
Despite a much flatter yield curve than the year before, HE's bank interest rate 
spread expanded, leading to higher bank eamings year-over-year (excluding loan 
loss reserve reversals in 20(M). The main cause was increased deposits and 
lower use of higfier-cosi FHLB borrowings to fund loans. Slowing of deposit 
growth and a continued flat yiekl curve could hamper bank eamings in 2006. 

M a i n t a i n 2 0 0 6 E ; r e i t e r a t e Sel l 
We reiterate our Sell rating on HE due to valuation. Based on a sum-of-the-parts 
valuation, we believe fair value for HE is $24. This uses a sector-average 14.Bx 
2006 eamings multiple on the utiltty segment and a 14x 2006 eamings multiple on 
the bank operations. We are maintaining our 2006E of $1.65, where eamings 
growth is based mainly on rate relief at the Oahu utility. We are initiating a 2007E 
of $1.70 premised on rate relief at the HELCO utility and modest gmwth. 

Merrill Lynch 
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Company Descrif j t ion 

Hawaiian Electric Industries (HE) is engaged in the 

electnc utiUty and banking bustoesses in Hawafl. HE is the 

holding iX)mpany lor Hawaiian Electric Co. (HECO) and 

serves the stands of Oahu Maui, and Hawaii. Combined, 

the ubllties serve 95% of Hawaifs resktents. and are all 

fuOy regUaOd, The Amercan Savngs Bank (ASB) 

accounB for about 40% of HEs eamtrtgs and has some 

70 retal branches in Hawaii. 

Stock Data 
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Table ^ HEJOOS Scgrnent Earnings 

UOHty 

Bank 

Parent 

04 05 
$0,22 

0.22 
(0,07) 

04 04 
S0.16 

016 
(0-06) 

2005 
$0.89 

0,80 
(0.26) 

2004 
$102 

0.77 
(0,23) 

Total S047 $0J6 $1.43 $136 
S o w n »C md UL K » n a n 

Looking for more rate relief 
IHE reported 04 eamings of $0.37 vs. $0.26. just below our $0.39 estimate. As 
expected, utility results were better than 0 4 ^ with the at)sence of plant overhaul 
work, though milder weather minimized sales growth. Bank eamings improved 
year-over-year as core deposit growth and knwer wholesale borrowings served to 
incraase net interest margins. 

For 2005, operating eamings were $1.43 vs. $1.56, as overall higher levels of 
utility O&M, higher emptoyee benefit costs, and minimal sales growth led to tower 
utiltty results. However, the widening of net interest income margins in 2005 
drove improved eamtr>gs at tf>e bank. 

Watching Utility Costs 
utility eamings were hampered by rising employee and maintenance expenses 
over tfie full year. The largest cost component increase was a $6.4M increase in 
retirement benefits related to a reduction of the company's discount rate 
assumption. HE expects that retirement expense will rise by an addlttonal $7M 
(after tax) in 2006. Higher O&M costs were related to normal costs increases and 
elevated maintenance tovels due to increased strain on the system from declining 
capacity reserve margings. We believe tiiat the elevated O&M levels will persist 
until new capacity can be placed on line to reduce wear on tfie company's 
existing facilities. However, HE'S next planned capacity addition is not expected 
until 2009. 

Potential for higher rates at HELCO 
In Oecemt>er, HE's big island utility flled notice with regulators of its Intent to 
request a rate increase, mainty to recover elevated O&M spending and the 
$120M Keahole power plant investment The spedfic request will be flled later 
this year, and new rates could go into effect by eariy to mid 2007. The company 
also noted the possibility of seeking an additional rate increase at the Oahu utility 
(twyond tfie current $40M interim rate increase tfiat is waiting a final order) or a 
new rate case at the Maui utiltty. M ttiree segments have been undereaming 
because of etther regulatory lag or higfier operating costs. 

Bank operations remain resilient to f lat yield 
curve 
Despite further fiattening ofthe yield curve, HE's bank subskiiary continued to 
widen its interest yield spread, to 3.4% in 04-05 from 3.1% last year. Although 
on face the expanston of the yield spread is surprising given the flatter yield 
curve, deposit growth has reduced HE'S need lo use higher-cosl wholesale loans 
to fund tt>e bank's lending activity. However, the company reported signs of core 
deposit growth slowing (perhaps as depositors pursue higher-yielding 
attematives), which could imply further reliance on higher-cost wholesale 
borrovMng to support Its loan portfolio growth. 

The double-edged sword: The most obvious way for the higher rates in tiie 
near-term vrould be for longer-term interest rates to begin to move upward. While 
that would serve lo widen the bank's net interest margin, we believe that higher 
long-term rates coukl pressure utility valuations. 
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Stock remains overvalued; risk of continued 
narrowing of yield spread 
We are maintaining our 2006E of $1.65. The primary eamings driver will be a 
fult year benefit of the Oahu rate increase {+$0.23), offset by higher pension costs 
(-$0.10). We also expect son>e additional interest costs through tiie expected 
issuance of $165M of debt (-$0.04), partially offset by AFDC and sales growth 
(+$0.02). We assume that overall O&M spending is flat vs. 2005 levels. Overall, 
we estimate utility segment EPS to be $1.00 in 2006 vs. $0.89 last year. Our 
parent drag estimate for 2006 is a $0.20 loss. vs. a $0.26 toss in 2005. 

For tfie bank, we expect eamings to be sllghtty higher year-over-year due to 
continued growth of the loan portfolto (+$0.03), tovrar operating (+$0.02) and 
FHLB interest costs (+$0.01). We expect that tills will be partially offeet by the 
lack of toan toss reserve reversals (-$0.02). We are not assuming addlttonal 
reserves being taken by the bank in 2006, tiiough this would serve to increase 
costs further rf there are additional reserves. Our 2006 bank EPS estimate is 
$0.64 vs. $0.80 last year. We are goir>g to t>e paying attentton to core deposit 
growvth in 2006 and whetiier the fiat yield curve begins to squeeze margins. 

Wa are Initiating a 2007E of $1.70. We assume modest utility growth driven by 
$0.05/sh of rate relief at the HELCO operation, partially offset by rising O&M 
costs associated with increased system maintenance. 

M a i n t a i n i n g Sel l o n V a l u a t i o n 
We are maintaining our Sefl rating on HE. Our sum-of-the-parts valuation 
suggests that fair value for the stock is approximately $24.00. We value the 
utility's 2006 eamings of $0.80 (utility eamings of $1.00, less parent drag of 
$0.20) at a sector-average 14.8x eamings multiple, or atxxri $11.85. For the 
bank operations, we use a 14x muttipte (about the average of U.S. regional 
banks) to 2006 estimated eamings of $0.85, gh/ing a bank value of about $12.00. 

On the positive side, HE is addressing the higher utility O&M and employee 
t>enefit spending by considering further rate relief requests. Wi l ls the company 
has announced ttie intent to file for a rate increase at the HELCO utility, further 
action at the other two utilities to move eamings more In line witti al lowed ROEs 
would be a posithre. Finally, ttie planned peaking unit additton in 2009 represents 
meaningful rate base grtnwth. though it is still a few yeare away. 

Q4 Earnings Review 
Fourth Quarter 2005: Reported $0.46 vs. $0.31. Operating $0.37 vs . $0.26. 

Adjustments: 2005 gain on asset sale $0.11; loss on available-for-sale securities 
$0.02. 2004 $0.05 gain on reversal of loan loss resen/es. 

Full Year 2005: Reported $1.56 vs. $1.38. Operating $1.43 vs. $1.56. 

Adjustments: 2005 aa above. 2004 as above and $0.05 discontinued operations 
toss; $0.03 opacity violation charge. 

S e g m e n t EPS R e v i e w 
Utility Operations: 2005 EPS for the utility were $0.89 vs. $1.02. pressured from 
elevated O&M spending ttiroughout the year, and especially in Q l . Mi lder 
weattier in 2005 also served to offset sales growth, and higher depreciation was 
an additional S8M drag. For 04, utility eamings improved to $0.22 fronn S0.16, 



CA-IR-206 
DOCKETNO.05-0315 
PAGE 184 OF 243 

^ M e r r i l l L y n c I l Hawaiian Electric Industries Inc-

09 February 2006 

mainly because of ttie lack of a significant plant overtiaul ttiat was required in 
2004. Sales volumes for tfie quarter were also nearly flat. 

American Savings Bank: EPS for 2005 were $0.80 vs. $0.77 last year. The 
eamings gmwth was driven by higher levets of core deposits and a larger loan 
portfolio, whk:h served to widen ttte net interest margin to 3.29% vs. 3.15% for the 
year. Partial offsets were higher operating costs and tower loan loss reserve 
reversals. For 04. EPS were $0.22 vs. $0.16, mainly driven by ttie wider net 
interest margin and higher operating costs. 
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Analyst Certification 
I, Steve Fleishman, hereby certify that the views expressed in this research report 
accurately reflect my persona) views about the subject securities and issuers. I 
also certify that no part of my compensation was, is, or will be, directiy or 
indirectiy, related to the specific recommendations or view expressed in this 
research report. 
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Free Cash FkM Yiekl 
Enterprise Value / Sates 

NOPAT = (EBTT * Interest Income) * (1 - Tax Rata) + Goodwill 
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Important Disclosures 

HE Price Chart 

B.Btiy. N:Nautid, S : Sdl. PO . Pnceobiacltve. W.Notongtivdkl 

TT«lnwi*nMapnDnSl'tf>nn<:a<WMaM«Ma<llMnpatuMwnilaa4ntTiMar^^ Dat a^iitMdnginfcMKhiNttftra 
11 MidM ri«w> HiMM opnon Mhatan Chalcuwinaf OKarte]!, JOOS. 

Invwtment Rating Distribution: Utililiea Group(as of 31 Dec 2005) 

Coverage Universe Count Percent 
Buy 38 33.93% 
Neutral 64 57,14% 
Sea 10 8,93% 
Inyestmenjjaling Distribution: Gtobal Grqupjas of 31 Dec 2005) 

Coverage Universe 
Buy 
Neutral 
Sfll 

iraiciMl«eiM<ipnonw«MndMl UgNQr«|r tfiadVig tidcaH tMMcuntr 

Inv. Banking Relationships' 
Buy 
Neutral 
Sen 

Count 
1119 
1429 
219 

Percent 
4044% 
51,64% 
7.91% 

Inv. Banking Relationships' 
Buy 
Neutral 
Sen 

Count 
21 
26 

3 

Count 
376 
401 

44 

Percent 
55.26% 
43.75% 
30,00% 

Percent 
33,60% 
28.06% 
20.09% 

* Corrvawi M ft^aa ««>*Kti UUTiS Of w a l tM nu rKshM onvattMon Mr tiMttimt ba<ait l awM B*^ 
FUNDAMENTAL EOUrTT OPINION KEY: Opinions Include a Volatility Risk Rating, an Invesbnent Rating ind an bwome Rating. VOUTU.ITY RISK 

RATINGS, indicators of potential price fluctuatkm, are: A • Low, B - Medium, and C • High. INVESTMENT RATINGS, Indicators of expected total rvtum 
(price appreciation plus yiekl) wmiln ttw 12-month period from ttw date of ttie initial rating, are: 1 • Buy (10% or more for Low and Medium Volatlltty Risk 
Securities • 20% or more tor High Volatility Risk securities); 2 • Neutral (0-10% for Low and Medium Volatility Risk securities - 0-20% for High Volatility 
Risk securities); 3 • Sell (negaUve retum); and 6 • No Rating. INCOME RATINGS, Indlcstora of potential cash divklends, ara: 7 • same/higher (dlvktentl 
consMared to be secure); B - sameAowu' (dividend not conskiered to be secure); and 9 • pays no cash divldmd. 

MLPF&S or one ot its affiliates acts as a maricet maker for the securities recommended in Ihe repori: Hawanan Elec. 
MLPF&S or an affillale has received compensation from the compviy for non-investment banking servkxs or products within the past 12 monttis: Hawaiian 

Elec. 
The company is or was, within the last 12 months, a securities business client (non-investment banking) d MLPF&S mi la t one or more of its affiliates: 

Mawaiiai Elec. 
The company is or was. within the last 12 months, a non-securities business dieni of MLPF&S and/or one or more of its affiliates: Hawaiian Elec. 
MLPF&S or an affiliate expects to receive or intends to seek compensation for investment banking services from this company within the next three months: 

Hawaiian Elec. 
MLPF&S or one of its affiliates is willing lo sell to, or buy from, dienis the common equity of the ctmpany on a prindpat basis: Hawaiian Elec. 
The analy«t(s) responsible for covering the securities In this repori receive compensatkin based upon, among other factors, the overall prnfitability of Merrill 

Lynch, induding p/ofits derived from investment banking revenues. 
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Other Important Disclosures 

UK readers: MLPF&S or an affiliate is a liquidity provider for the securities discussed in this repori. 

Infonnation relating to Non*U.S. affUlatss of Merrill Lynch, Pierce, Fenner & Smith Incorponted (MLPF&S): 
MLPF&S distributes research reporis of the foltowing non-US affiliates in the US (short name: legal name): Merrill l^nch (France): Merrill Lynch Capital Maricets 
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Argentina SA; Merrill Lynch (Breeil): Banco MerrQI Lynch de Investimentos SArMenill Lynch (Japan): Merrill Lyrich Japan Securities Co, Lid; Merrin Lynch (Seoul): 
Merrill Lynch International Incorporated (Seoul Branch); Menill Lynch (Taiwan): Merrill Lynch Taiwan Umited; DSP Merrill Lynch (India): DSP Merri l l Lynch Limited; 
PT Memll Lynch (Indonesia): PT Merrill Lynch Indonesia; Merrill I m c h (Israel): Merrill Lynch Israel Limited. 

This research repori has been prepared and issued by MLP&S and/or one or more of its nonAJ.S, affiliates, MLPF&S Is the cfistributor of this research repori in 
Ihe U.S. and accepts full responsibtli^ tor research reports of its non-U.S. affiBates distributed in the U.S. Any U.S. person receiving this research repori and wisfiing 
lo effect any transactton in any security discussed in the repori should do so through MLPS&S and not such foreign affiliates. 

This research repori has been approved for publk:ation in the United Kingdom by Menill Lynch, Pierce, Fenner & Smith Limited, whk:h is authorized and 
regulated by the Financial Services Authority; has been conskiered and distriouted in Japan by Menill Lynch Japan Securities Co, Ltd, a registered securities dealer 
under the Securities and Exdiange Law in Japan; is distributed in Hong Kong by Merrill Lynch (Asia Pacific) Unuted. whkrh is regulded by the H o n g Kong SFC; is 
issued and distributed in Malaysia by Merrill Lynch (KL) Sdn. 8hd„ a ticensed investment adviser regulated t » Ihe Malaysian S ^ r i t i e s Commtsston; and is issued 
and dis^buted in Singapore by Merrill Lynch International Bank Limited (Merchant Bank) and Merrill Lynch (Singapore) Re Ltd (Company Registration No. 
198602B830). MerriD Lynch International Bank Limited and Merrill Lynch (Singapore) Pte Ltd. are regulated by the Monetary Authority of Singapore, Merrill Lynch 
Equities (Australia) Limited. (ABN 65 006 276 795). AFS Lkxnse 235132, provkles this repori in Austra&a. Ho approval is required f a puUcation or distribution of 
this repori in Brazil. 

Copyright, User Agreemem and other general Informatton related to this report: 
Copyright 2006 Merrill Lynch, Pierce, Fenner & Smith Incorporated. All rights reserved. This research repori is prepared tor the use of Memll Lynch dients and 

may not be redistributed, retransmitted or disdosed, In whole or in pari, or in any form or manner, withoul the express written consent of Memll Lynch , Menill Lynch 
research reporis are distributed simultaneously to intemai and dient websites eligible to receive such research prior to any public dissemination b y Merrill Lynch of 
Ihe research repon or information or opinion contained therein, h \y unauthorizecf use or dlsctosure is prohibited. Receipt and review of Ihis research repori 
constihJtes your agreenfwnl not lo redistribute, retransmit, a disdose to others the contents, opinkms, condusion, or information contained in this repori ( induding 
any investmenl recommendattons, estimates or price targets) prior to Memll Lynch's puUk: disdosure of such information. The information herein (other than 
disdosure informatton relating lo Merrill Lynch and its afnGates) was obtained from various sources and we do not guarantee its accuracy. 

This research repori provides genera) informatton only. Neither the information nor any opinton expressed constitutes an ofter a an invitatton to make an offer, 
lo buy or sell any securities or other investment or any options, futures or derivatives related to such securities or Investments. II is not intended t o pnsvkle personal 
investment advice and it does not take into account the spedTic investmenl otqectives, finandat situation and the particular needs d any spedfk: person who may 
receive this repori. Investors should seek finandal advice regarding Ihe appropriateness of investing in any securities, other investmenl or investment strategies 
discussed ot recommended in this repori and shoukj understand that statements regarding future prcspects may not be realized. Investors shouk l note that income 
from such securities or other investments, if any, may fluctuate and that price or value of such securities and Investments may rise or faB. Accordingly, investors may 
receive back less than originally invested. Past periormance is not necessarily a guide to future periomiance. 

Foreign currency rates of exchange may adversely affect the value, price or income of any security a related investment mentioned in this report . In addition, 
investors in securities such as ADRs. whose values are influenced by the currency of the underiying seoirity. eftectively assume currency risk. 

Oflicers of MLPF&S or one or more ot its affiliates (olher than research analysts) may have a financial interest in securities of the issuer(s) o r in related 
investments. 

Merrill Lynch Research poiides relating to conflicts of interest are described at http://www.ml,com/media/43347.pdf. 
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Comment 

United States 
Electric Utilities I 

Hawaiian Electr ic 
Industries Inc. 
Fight ing the Yield C u r v e SELL 

Reason for Report: Q3 Earnings Review; Reiterate Sell Voiatlli ty Risk: 
on Valuation ^ ^ ^ 

Price: $25.69 

Estimates (Dec) 

EPS: 
P/E: 
GAAP EPS: 
GAAP P/E: 
EPSCIangclYoY): 
Consensus EPS: 

(First Call: 09-NOV-2005) 
Q* EPS (Dec): 

Cash Flow/Share: 
Price/Cash Flow: 

OividcTMl Rale: 
Dividend Vield: 

Opinion & Financial Data 

Invesuncni opinion: 
Mkt Vatue / Shares Outstanding (mn): 

Book Value/Share (Scp-2003): 
Price/Book Ratio: 

ROE 2005E Average: 
Total Debt/Capiul: 

Est. 5 Year EPS Growdi: 
Est. S Year Dividend Growth: 

Stock Data 

5 2-Week Range: 
Symbol / Exchange: 

Institutional Owncrship-Vicken: 
Broken Covering (First Call): 

2004A 

SI.36 
)6,5x 
SI.38 
I8.6X 

SO,26 

$3.03 
8.3x 

SI.24 
A. i% 

A-3-7 

200SE 

SI,4S 
I7,7x 
$1.43 
17.7X 

-7.1% 
$1.31 

$0,39 

$3.19 
8.lx 

$1,24 
4.8% 

S2.0S0.9/81 
SI 2.72 
2,0x 
9.6% 
48.5% 
2.5% 
0,0% 

S29.79-$24,60 
HE/New York 
JO.4% 
6 

2006E 

$1,63 
I3.6x 
$1.63 
IS.6x 

13.8% 
$1.75 

S3.50 
7.3x 

SI.24 
4.8% 

Highlights: 
• HE reported Q3 EPS of $0.41 vs. 50.46 last year, 

below our $0.45 estimate. Eanungs came tn below 
our estimate as high O&M costs and flat sales growth 
dragged utility results. Despite a flattening yield 
curve, bank earnings were about unchanged as deposit 
and loan growth offset the lack of a loan loss reserve 
reversal and higher operating costs. 

• Early rate relief should help in Q4. The Hawaii 
regulators approved a 541.1M interim rate increase at 
the end of September. This amouni is about in line 
with a settlement that was filed by HE, regulatory staff 
and intervenors, which implies an ROE of 10,7%. 
The higher rates will help offset the elevated 
maintenance cost levels at the utility. 

• MaintaJDing our 2005E/2006E of S1.45/S1.65. 
Although Q3 came in below our estimate, we are 
maintaining our 200SE as the earlier than expected 
interim electric rate relief should offset the wealcness 
in the quarter. Our 2006E assumes a full year of 
electric rate relief, norma) utility growth, and 
improved eamings from the bank operation. 

• We reiterate our SeU rating oo valuation. 
Management has been successful in dealing the 
flattening yield curve at the bank, but tias had to 
escalate utility maintenance spending to ensure 
reliability. Although rising long-terra rates may help 
the bank operation, the utility valuation could see 
pressure. We believe that fair value of HE is S24.25, 
which is based on a sector-average 2006E eamings 
multiple of t4x for the utility and a 2x tangible book 
multiple for the bank. 

Merrill Lynch does and seeks to do business with companies covered in its research reports. As a result, Investors shou ld be aware 
that the firm may have a conflict of Interest that could affect the objectivity of this report 

ivestors should consider this report as only a single factor In making their investment decision. 

customers of Merrill Lynch in the US can receive independent, third-party research on companies covered In this report , at no cost to 
them, tf such research Is available. Customers can access this independent research at http://www.ml.com/independentresearch or 
can call 1-800-637-7455 to request a copy of this research. 

Refer to important disclosures on pages 4 to 5. Anatyst Certification on page 3. 

Glolwl Securities Researcti & Economics Group RC«20I3IS41 Global Fundamental Equity Research Department 

http://www.ml.com/independentresearch
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s\/ iQprqfile Hawaiian Electric Industries Inc. 
K»y tncomt St i t tmanl D m ( D K ) 2003A 2ooa 2005E Z006E 2007e 
(USD Millions) 
Satn 
GrosfPfWil 
SeU General & Admin Expense 
EBITDA 

Deprscialion & Amortiutnn 
Net lntBr«tt K Other Income 
Tax ExfMnse / Benefit 
Net tncoiM (AdjustMl) 
Average FuRy Dihited Shares Outstanding 

Key C u t i Flow Stttarnenl D i l i 

1,401 
B34 

(387) 
365 

(111) 
(81) 

(61) 
t12 
75 

112 
111 
(32) 

47 
238 

(163) 

(159) 
(J22) 

14 
(75) 
123 
641 
17") 

2,312 
M 

168 
223 

6,32fl 
9.144 
1.064 

227 
0 

6,587 
7.878 
1.323 
0.201 

1,554 
666 

(407) 
380 

(115) 
(71) 
(70) 
12S 
BO 

125 
115 

2 

2 
244 

(215) 

(326) 
(540) 

110 

m 187 
1.111 

(IS) 

2,422 
91 

209 
132 

6,715 
0 ,9a 
1,167 

230 
77 

6.892 
8,365 
1,245 
0,611 

1.592 
897 

(429) 
376 

(121) 
(71) 
(66) 
117 
81 

117 
121 

0 

19 
258 

(193) 

0 
(193) 

0 
(100) 
(100) 
1.105 

3S 

2.494 
91 

209 
139 

6,600 
0,532 
1,167 

227 
77 

0.844 
8.315 
1,263 
o.5n 

1.640 
941 

(436) 
406 

(127) 

(71) 
(75) 
133 
81 

133 
127 

0 

39 
290 

(165) 

0 
(185) 

0 
(100) 
(100) 
1.086 

(34) 

2,532 
91 

209 
157 

6,600 
0,581 
1,167 

227 
77 

6.867 
8,337 
1,296 
9.633 

Mrt Inconw (GAAP) 
Oeprndaten & Amortization 
Change iti Wofking Capttal 
Deferred TaxatJon Cttwge 
Other Adjustment!. Net 
C t t h Flow from OpanUoni 
Capital Expmdi tm 
(Acqiisttion) / Disposal of htveslments 
Othar Oath Inflow (Outflow 
Cash FknN from bivMtlne 
SharB Issue / (Repurcf)Bs«) 
Cost ofDMdarvls Paid 
Cash Flow trem Rrwncing 
rMDeb l 
Ctwng* h Nat Debt 

Key BaUncs Sh—t Data 
Property, Plant & Equipmem 
Other NorvCunwit Assets 
Trade Ractrvablas 
Cash & Equnralents 
Other Current Auats 
TotsI Asa^s 
Ixng-Term Debt 
Other Noncurrent Liebities 
Short-tenn DetJl 
Other Current Lidiittties 
Total LiibaitiBS 
Total Equity 
Tota lEqtdtySUibi lUes 

jQmetho i f " - BuslrwM PerlDtmaftce 
Hetivn U^ Caprtal Employad 
Retum On Equity 
Openfing UarpJn 
Free Cash Flow 

lOrneihtM/"' - Qualltv of E im ln f l t 

6,6% 
10.5% 
18.1% 

75 

6.7% 
10.6% 
17.1% 

30 

6.3% 
9.6% 

16.0% 
65 

6.8% 
10.7% 
16.9% 

134 

Cash Realization Ratio 
Asset Reptacemeni Ratk) 
TaiRalB 
Net Oebt-lo^quity Ratio 
Interest Covef 

2.1i 
I.Si 

35.1% 
63.6% 

3,7i 

20x 
1.9x 

35,9% 
89.2% 

34x 

2.2X 
1.6x 

36.0% 
87.5% 

3.3« 

2.2x 
1.3]i 

36.0% 
83.8% 

3.6i 

IQmethat f * ' 

iQmfihod is the H( Of MHTID Lynch tfandard meewm 0 4 lanM ID msMiin 
globtf consialancy under three bmatl headings: Buunen Pertormanoe; Qttfty of 
Eamings, v r i VAiation. 

TTw key le« tns o(/QnciAtt /«e: 

* A SDftslslwil^ Oraetaiad, tfafiierf, end tmnvveni mathodatagr. 

GiAltlnes ID msxkniZB the eReelKeness of tha campsraflw wriutton-
pncest. and to identfy some conmon pitMs. 

I Q J a t a l ^ e ^ 

The iQJtaalktu a our real-time gtabd retaanJ) database 9m i» soureed dreclly 
from oi r tcMv anatysts' eamjngi models and mcbdes k n a o M at wei aa 
hittorical (Wa lor income stalenwu, balaice iheals, and cash flow itatamenti tar 
companJm covered t^ MerrS Lyndi. 

K^»T41'>. ;0RKrkj</. JQtiicuAiur m Mnca rnarki of H«r l LpKii I Co. Inc. 

I Q m v t h o t f " Mauures 
Buslntts Perfonnancs 

DefinltkMis 

Ritum On C^sU Eirptoyad - [NOPAT > (EBIT * IntwesI ItKane) * (1 • T u Rats) 
< GootMl Ainortizalianl/ ;A«g (Total Asiata - Currant 
LJabttes * ST Deti * Accumulatad Goodwil Anvrtaabcn)) 

(fM mcomsl / {AtV SfarttalMn'Equtri 
[Op«sllivPToai]/tSitei| 
[Expedad S-Vur CAGR Fion Latasl Actual) or Iha mity iB' 

onnoCt of tfw luMaiiiMa grcNtfi ratt 
[Caih FkNi FiDm GparsSani - Total C««i) 

Ratum O iSqu ty 
OparalingUMgmi 
EamngiGrDMlh • 

FrM Ctth Ftow* 

Qutflty ol Eamlngi 
Cash RMlizaiai Ratio • 
A I M ! Reptacamen Ratio < 
TuRata i 

rMD«l)t-Ti>£quityRsto-

Inleren COMT ' 

Vriurton 

(Cash Row From OparaDonil / |Na( Inoonw) 
ICtoexl/pepraditiunl 
[Tu Chaiiie) / [Pre-Tu Incoma] 
[Nal DetX • Tow Debt. Lau Cash & Equiv] / [ToW Equity 
[EBIT]/[lnlsraslEipensel 

Phca/Book V A N -
OMdlrM)VnU-

[Currsni Sh Pric^' [Snarenolders' Equ«y I Civrent Basic Sh) 
[Annuabad Dadarod Cash [Mvl / (CuTwH Sh Pries) 

Rsfer to Important discfosures on pages 4 to S. 
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Fighting the Yield Curve 
HE reponed 0 3 EPS of $0.41, below $0.46 last year and 
our $0.45 esiimale. Earnings came in below our estimate 
niainly due to a decline in utility earnings on higher 
operating costs. Bank eamings and parent/other costs were 
flat with last year. 

Utility maiDtenaDce costs still ruoning at elevated 
levels. Eamings from the utility operations fell to S0.28 
Vs. S0.32 last year. Sales were virtually unchanged, 
reflecting similar weather compared to last year. 
However, HE has had to spend more to operate older 
equipment, given the continued high level of system usage. 
O&M costs rose S6.7M reflecting that spending. 

The bank operations have been able to manage a 
difTicult interest rate eavironment. Despite a flattening 
yield curve, the bank's interest rate spread rose to 3.26% 
from 3.09% last year. This was mainly due to an increase 
irt deposits and loans and higher long-term interest rates. 
This improvement was offset by no change in the loan loss 
reserve provision compared lo a reserve reduction of 
S3.8M last year. G&A and employee costs rose by S3.3M. 

m E a r l y E lec t r i c R a t e Rel ief 

In late September, regulators granted HE's Oahu utility a 
$41.1M interim rate increase, about in line with the 
amount for which HE and intervenors senled. The rale 
increase implies a 10.7% ROE on a $ 1.1B rate base. The 
rate relief should be enough to offset the elevated 
maintenance spending, as well as raise the previously 
depressed eamed ROE (below 10%). 

• Reiterate Sell Rating 

We are reiterating our Sell rating oa valuation. Rising 
long-term interest rates may help the bank's interest rate 
spread, though could potentially come at the expense of 
pressure on the utility's valuation. The stock trades at 
IS.6x 2006E eamings, a 10% premium to the group 
average. On a sum ofthe parts basis, we value the 
combined utility plus parent drag in 2006 of $0.91 at 14x. 
giving a value of $12.75. We value the bank operation at 
2x tanglible book value of about S470M, or St 1.50. 
Combined, we believe fair value for HE is about $24.25. 

No change to estimates. Despite the weaker than 
expected quarter, we are maintaining our 2005E of $1.45. 
as we expect the shortfall in Q3 operating eamings to be 
offset by the full quarter of interim rate relief Our 2006E 
of $1.65 assiunesa full year ofthe electric rate increase, 
and normal utility and bank growth. 

Q3 Earnings Review 
Third Qua r t e r 2005: Reported $0.46 vs. SO.S 1. 
Operating $0.41 vs. $0.46. 

Adjustments: 2005 gain on sale of securities $0.05; 2004 
gain on sale of securities $0.05. 

Twelve Mooths Ended September 2005: Repor ted S1.42 
vs. $1.55. Operating S132 vs. S l . l 4 . 

Adjustments: 2005 as above and $0.04 gain on reversal of 
legal reserve. 2004 as above and $0.05 net gain o n lawsuit 
settlement; $0.02 reversal of opacity penalty; $0.30 REIT 
tax lawsuit loss. 

Tablel: HEQ3Segment EPS 

QMI5 Q3-04 
Electric Utitty 

Bank 
Othar 

S0.28 
0.19 

•0.06 

$0.32 
0-19 

-0.06 
Total 10.41 $0.48 

Source: HE and htanfl lynOt asUmaiat. Totati may not toot dus to rounding. 

Table 2: EPS Impact of Opttoni Expensing 

{t par than) 2005E 2006E 

EPS Impact from option expense 

Operating EPS • excluding option experae 
Reportad EPS • exduding option expense 

S 1.45 
S 1.45 

1.65 
t.65 

Souma; HE and htarril Ifnctt atttmatas 

Analyst Certification 

I, Steve Fleishman, hereby certify thai the views e x p r e s s e d 
in this research report accurately reflect my personal v iews 
about the subject securities and issuers. I also certify that 
no part of my compensation was, is, or will be, d i rec t ly or 
indirectly, related to the specific recommendations o r v iew 
expressed in this research report. 

Refer lo imoortant disclosures on oaoes 4 to 5. 
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Important Disclosures 

HE Price Chart 

30Ji4:S 

1^sv03 UarvOt 

B;Buy. N F ^ N M . S : S « I , PO: Pnca obiKDva. N« : No longw vriid 

t ^ w O S 

H i t Investmem Opinon S | « t m a contanad al lh« and ol tha rapon undar t t i t haading TundamanU Equty O p m n Kay'. Dark Gtay thadng JnOcain * M securty a restrctod Mth Ihe gpinion 
suspanded. Lghr Gny thadng ndicaies (he tscur ty a urMjat raviMr Mt ) Iha opnon Mthdrawi. Chan cumnt as ot Saptartaai 30.2006. 

Refer to important disclosures on paoes 4 to 5. 
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Count 
21 
30 
2 

Count 
350 
412 
36 

Percent 
58.33% 
46.15% 
????% 

32.53% 
29.45% 
17,91% 

Invaatment Rating DIstrtbifbon: Utilities Group (as of 30 September 2005) 
Covaraga Univerae Count Percent Inv. Banking Rslationthlps* 
Buy 36 32.73% Buy 
Neutral 65 59.09% Neutral 
Sel 9 8.10% Sel 

Investment Rating Dlstrlbtdion: Ololial Group (aa ol U Septantber 2005) 
Coverage Universe Count Percent Inv. Banking RalatiORshlpa* 
Buy 1076 40.21% Buy 
Neutral 1399 52.28% Neutral 
Sail 201 , 7 A ! * . . . . . Srf 

' Companies in respect ot which fcLPf &S or an sffikata ha* received compensation ttir investmenl benJung servicet wtSm the pes) 12 months. 

FUNDAMENTAL EQUFTY OPtNION KEY: OpMons bwtude a Volatitlly Risk Ratina an Investment Ratbig and an bwome Rating. VOLATtUTT RISK RATMOS, 
btdlcalors of potential prka fluctuation, ara; A - Low. B • Medium, and C • High, MVESTMEWT RATINGS, bi i l leaton of expectMTtstal ratum (prica ipprac l i t i on 
p l in yield) within the 12-month period from the d i b of t i n biltial rating, are: 1 • Buy (tO% or more b f Low and Hedhmi V o l ^ ^ 
High Volatility Risk securiUes): 2 - Neutral (0-10% lor Low and Medium Volatiny Risk eacurttles • 0-20% for High VolBtDtty Rtsk securities); 3 • Sefl (negative 
retum); and 6 • No Rating. INCOME RATtNlSS, indlcaton of potential cash dhridende, ere: 7 - samafhlgher (dhldand eonakierad to be secure); 8 • ewneAoww 
(dhrUend not considered to be aecura); and 9 - paya no cash dhrUend. 

HLPFAS or one of tts sffUlatee ect* aa a market maker for the securities recommended bt Ihe report Hawaiian Elec 
MLPF&S or t n atTIUate has recehred compensatkm from the company lor non4nvestment banUng aarvlcaa or products wHhbi the pest 12 months: Hawaiian 

Elec 
The company Is or was, within tha last 12 montha, a securities business client (non4nvestment banUng) o l MLPF&S and/or one or more of Ma afllBatas: 

HaweilanElec 
The company b or waa, withbi the last 12 months, a norMecurttles business client of MLPF&S andlor one or more of Ra afTnistes: Hawaiian Elec 
HLPF&S Of an affUiate expects to receive or Intends to seek compensation lor Investment banking eetvlcas from this conwany wtthtn the next throe months: 

Hawaiian Eiec. 
MLPF&S or one of I t i afTOiates is wnUng to aeD to, or buy from, cBenta the common equity ol the company on a principal beats: iiawaBan Elec 
Tha analystfs) responsible lor covtrfrig the securities bt this raport receive compertsatkui based upon, tmong ottter factors, the overaD profitability of Merrill 

Lynch, tncludbig profits derived from InvMtment banking revenuae. 

Other Important Disclosures 

CopyrigM, User Agreement and ottwr general irdorniatian retated ta this report Copyrighi 2005 Merrill Lynch, Pierce. Fenner & Smith Incorporated, A l rights reserved. 
This research report is prepared for the uaa of Men i Lynch cfienti and mav not be redittrlbuted, retransmillBd or disdosed. in whole or hi part or in anv torm or manner, 
without Ihe axpreu writlBn consent of Marrfl Lynch. Merri Lynch resesroi reporti ero distnbuM timuttanaously to interriat and cfont websites efigibto to recetw such 
research prior to any pubiic disseminatton by Manil Lynch of the research report or Infomutkxi or opinion containad therein. Arw unauthorized uae or disckisura is 
proha>itBd. Recetpl and review of this research report constitutes yoir agmemen] not to redistrftiuto, (Btransmit, or disdose to others trie contents, opinions, condusion, or 
infarmatpn contained in this report (Indudmg any nvestment recommendatkms, astimatsi or prica targets) prior to Menil Lynch'i pubiic disdosure of such idormaBoa The 
infomutton herein (other than disdosure infomtatton relating ta Merri Lynch and its sfAliatBs) was obtanad trem various sources and tw do not guarantee Its accuracy. 

Ofltoert of MLPF&S or one of its effHiatBS (other than researdi analysta) may have a flnandal Imerest to securities ol tha iuuerfs) or to rotated Investments. 
This reiearch repori provkles general rrtormatton only. Neither the intonnatton nor any optoion expressed constitutes an oflar, or an invitatton ta make an offer, to buy or 

sdl any securitiei or other investment or any options, future) or derivatrves retated to tacuritiea or investments. It is not totsnded to pnmde personal tovestment advice and 
it does not take into account the spedfii: tovestment objectives, financial situatton and the particular needs of any specHte person who may receive this report Investors 
shoukl seek financial advtoe reganjing the apprepriatoness of toweling to any secun&ss. other investment or investment strategies discussed or recommended in this mport 
and shouto undatstand that statements regarding future pmspects mey not t>s reafizsd. Investors shouU nota that tocome ftom such securities or other investments, H any, 
may fluctusto and that prica or vatue such sacunties and investments may rise or fafl. Acconlingly, inveators may receive back tess Ihan origtoaily tovestad. Past 
perfonnanca ts not necessarily a guide to future perfonnanca. 

Foreign currency rates of eidiange rnay adversely OtKt the vatoe, price or income of any security or related Investment menttoned in Ihts report. In additton, investors to 
securitiei such as ADRs. Mrfwee values are toflueneed by the cunency of the underlying secwity, eftectively assume ciarency risk. 

UK readers: MLPFS or an affiliate i t a liquidity provider for the sacuritiBS diicussed to Ihis report. UenUi Lynch Research pofidas relating to confUcts of interest are 
described at http:/Avww.rTri.conVmedia'43347.pdf. 

Inlonnatton relating to Non-US afNialet of MeniO Lynch, Piena, Fenner & Smith Incorporated (MLPF&S): MLPF8S dtstrtoutes research reports of the Mow ing non-US 
afriSatei in the US (short name: togal name): Merrfl Lynch (France): Merril Lynch Capttal Mariiets (Franca) SAS; MenOI Lyndi Dublin (Frankfurt Branch): Mentt Lynch CMB 
Lid. Dublin, Frankfurt Brandi; Menin Lynch (South Africe): Merrfl Lynch South Afrtoa (Pty) LU; Merril Lynch (Miton): Merrfl Lynch Capitid Maritett Bank LJmtled; MLPF&S 
(UK): Merril Lynch, Pierce, Fenner & Smith Ltovted; Merrill Lynch (Auslrafia): MerriJI Lynch Equities (Austrafia) Umited: Merril Lynch (Hong Kong): M e n l Lynch (Asia 
Pacific) Limited: Merrill Lynch (Singapore): Merril Lynch (Singapore) Pte LU: Merril Lynch (Canada): htertifl Lynch Canada Inc; Merril Lynch (Meuco): Merril Lyrtch Mextoo 
SA de CV. Casa da Bolsa; Menil Lynch (Amentina): Menil Lynch Argentina SA; Mianfl Lynch (Brazil: Banco Menil Lynch de Investimentos SA; MerriU Lynch (Japan 
Merrril Lynch Japan Securities Co, Ltd; Merrifl Lynch (Seoul]: Merril Lynch Intemattonal Incorporated (Seoul Branch); Merril Lynch (Taiwan): MerriD Lynch Taiwan limilec 
DSP Merril Lynch (India): DSP Menil Lynch LJnvted; PT Menil Lynch (Indonesia): PT Mana Lynch Indonesia: Menill Lynch (Israel): MerriD Lynch Israel LMtod. 

This research repori has been prepared and issued by MLPF&S and/or one or mora of its non-US afRlates. MLPf^&S is the distributer of this rasearch report n the US 
and accepts lull responsibaity tor resean:h reports of it i non-US affftates distributed to the US. Any US person recervtog this research report and w^hing b e ^ t any 
transaction to any security discussed to the repori shouto do so through MLPF&S and not such foreign affitatei. This research report has been approved tor publcatton in 
(he United Ktogdom by Merrill lynch. Pierce, Fenner 8 Snith Limitsd, which is euthorized and regutated by the Financtal Servtoes Authority; h m been considered and 
distributed in Australia by Menil Lynch Equities (Australia) Limited (ABN 65 006 276 795). Scented under the Australten Corporattons Act, AFSL No 23513Z- hat been 
considered and distributed In Japan by Merril Lynch Japan Securities Co, LU, a registered securities deator under the Securities and Exchange Law to Japan: is distributed 
in Hong Kong by Memll Lynch (Asia Pacific) Limited, which is regulated by the Horig Kong SFC; and is distrtouted to Singapore by Merril Lynch international Bank Umited 
(Men:hanl Bank) snd MerriD Lynch (Singapore) Pte LU (Cotrpany Rsgistratton No. 198602883D). which are regulatod by the Monetary Aulttonty of Singapore. No appnwd 
is requirBd tor publication or distribution o) this report to Brazl. 

Fundamental equity reports are produced on a regular basts as necessary to keep Ihe investment recommendatton cunent 

Refer to ImDortanI d i sc lo tu res on oaoes 4 to 5. 
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Comment 
United States 

Electric Utilities I 
Hawaiian Electric 
Industries Inc. 
Rising Costs, Flat Yield Curve Pressure 
Results 

SELL 

Reason for Report: 02 Eamings Review; Reiterate Sell Volatility Risk: 
Rating LOW 

Price: $26.68 

Estimates (Oec) 

EPS: 
P/B: 
GAAP EPS; 
GAAP ?fB: 
EPS Change (YoY I: 
Consensus EPS: 

(First Call: 26-Jul-2nOS) 
02 EPS fJun): 

Cash Flow/Share: 
Pricc/Ca^ Ftow: 

Oividend Raic; 
Dividend Yield: 

Opinion & Financial Data 

Investment Opinion: 
Mkt. Value / Shmres Outstanding Imn): 

Book Vslue^hBTC (Dec-2004]: 
Price/Book Ratio: 

ROE 20O5E Average. 
Toul Debt/Capital: 

Est- 5 Year EPS Growth: 
Est. S Year Dividend Growth: 

Stock Data 

S2-Week Range: 
Symbol / Exchange: 

Institutional (5wnership-Vickers: 
Broken Covering (First Call): 

2004A 

$1.56 
17.1K 

St.38 
I9.3X 

S0.44 

$3.03 
8.8x 

SI.24 
4.6% 

A-3-7 
S2,I6M 
$12.72 
2.1x 
•if i ' / . 
J«.5% 
2.5% 
0.0% 

2005E 

$L45 
I8.4X 
SI.45 
18.4X 

-7.1% 
SI.49 

S0.40 

$3.19 
8.4x 

$1.24 
4.6% 

-81 

$29.79-$24,60 
HE / New York 
31.3% 
6 

20Q6E 

$1.65 
I6.2X 
SI.65 
I6.2X 

13.8% 
$1.74 

$3,50 
7.6x 

$1.24 
4.6% 

Highlights: 
• HE reported Q2 earnings of S0.35 vs. S0.44 last 

year and our estimate of $0.40. Earnings were 
below our expectations as retail electricity sales grew 
only 1.8% despite much wanner weather. Higher 
utility operating costs, a lower banlc yield spread and 
the absence of bank loan loss reserve reversals were 
drags on eanungs. 

• Rate case to help utility eamings io 2006. Tight 
supply conditions have led to higher reliability-related 
O&M spending. The Oahu utility has requested a 
$98.6M rate increase lo cover the costs, DSM 
programs, and an 11.5% ROE. An interim ruling 
could come in Q4. 

• Flattening yield carve beginning to weigii on banlc. 
As the Fed has steadily increased short term interest 
rates, long term rates have not moved materially 
upward. This has reduced HE's interest rate spread to 
3.01%. down from 3.08% in 2004. We believe thai 
this pressive will continue under the ctirrent rate 
environment and could woisen if Ihe yield curve 
invots. 

• Maintaining estimates. Despite a dtflicuh first half 
ofthe year, we are maintaining our 20O5E EPS of 
SI.45 based on continued operating cost pressure but 
widi the potential for some rale relief in Q4. Our 
2006E of $1.65 assumes a $0.t5/sh benefit lo the rate 
case and modest utility and bank growth. 

• Reiterating Sell on valuation. The higher utility 
costs and the impact of a flat yield curve at the bank 
will continue to pressure results. If long-term rates 
rise, the bank's yield spread could improve, but 
potentially at the cost of pressure on the utility's 
valuation. A sum ofthe parts valuation on our 2006 
estimates suggests a theoretical fair value of about 
$25. 

Merrill Lynch does and seeks to do business with companies covered In its research reports. As a result, Investors shou ld be aware 
that the nrm may have a conflict of interest that could affect the objectivity of this report 

ivestors should consider this report as only a single factor in making their Investment decision. 

Customers of Merrill Lynch in the US can receive independent, third>party research on companies covered In this report, at no cost to 
them, if such research is available. Customers can access this Independent research at http://www.m).com/independentresearch or 
can call 1-800>637*7455 to request a copy of this research. 

Refer to important disclosures on pages S to 6. Analyst Certification on page 3. 
Global Securities Research & Economics Group RC*:OI;OT2') Global Fundamental Equity Research Department 

http://www.m).com/independentresearch
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iQprofile" Hawaiian Electric Industries Inc. 
Kay Incomtf St«t«ntnt D m (Pte) 2D03A 20oa 2005E 2006E 
(USOUUlkKU] 
SslM 
Gross PrtilH 
Sel General A Admin Expense 
EBFTDA 
DepredatkHi S ArnaHzBtion 
Hel In tsmt & Olhei Inctrne 
Tai Expense / Beneflt 
Net Income (AdfuMKJ) 
Average Fufy Dikrted Shares Outstanding 

Key C « h Flow Statement p i ta 

1,401 
834 

(387) 
U9 

(111) 
(81) 
(61) 
112 
75 

1,SM 
866 

(407) 
340 

(115) 

(71) 
f70) 
12S 
60 

1,592 
897 

(429) 
370 

(121) 

(71) 
(66) 
117 
81 

1,M9 
941 

(«6) 
4oe 

(127) 

(71) 
(75) 
133 
Bl 

Net kKome (GAAP) 
Depredation A Amortizatkxi 
Change in Wortikig Caprtal 
Deterred Taxation Chage 
Othar AcQustments, I M 
Cash Flow from Operations 
Capitsl Expendltm 
(Acquisitkin) /Disposal of bwetlnients 
Other Cosh Inflow (Outflow) 
Cash Flow from kiveetlng 
Share Issue / (Repurchase) 
Cost of OMdends Paid 
Cash ftow liom Fnandng 
Net DaU 
Change b iNM Debt 

Key Balance Sheet Data 

112 
111 
(32) 

47 
238 

( I M I 

(159) 
(322) 

14 
(75) 
123 
B41 
(7B) 

125 
l i s 

2 

2 
244 

U15) 

(326) 
(540) 

110 
(04) 
187 

1.111 
(15) 

117 
121 

0 

19 
2SB 

(193) 

0 
(1« ) 

0 
(100) 
(100) 
1.105 

3S 

133 
127 

0 

39 
299 

(165) 

0 
(165) 

0 
(100} 
(100) 
1,086 

(34) 

Prapetty. Plant A Eqiipment 
Other Non-Cunenl Auets 
Trade Receivables 
Cash & Equivalents 
Other Current Assets 
Total Aaseta 
Long-Tern) Debt 
Other Non-Current LiatxGtiet 
Short-Term Debt 
Other Current tisUlities 
Total Uabfllties 
Total Equity 
Total Equity A Usbl lUet 

jQmeituMf" ~ aueineis Pertomance 

2.312 
94 

188 
223 

8,328 
9,144 
1.064 

227 
0 

6,587 
7.878 
1.323 
9J01 

2,422 
91 

209 
132 

6.715 
9,569 
1,167 

230 
77 

6,892 
8,365 
1.245 
9,611 

2.494 
91 

209 
139 

6.600 
9,532 
1,167 

227 
77 

6,844 
8,315 
1,263 
9,sn 

2,532 
91 

209 
157 

6.600 
9,580 
1,167 

227 
77 

8,867 
8,337 
1.296 
9,833 

Retum On Capital Emptoyed 
Retum On Equity 
Operating Mvg i i 
Free Cash Ftow 
IQmtthoe^ - Quallly of Eamlnqt 

6.6% 
10.5% 
18.1% 

75 

fl.7% 
10.8% 
17.1% 

30 

6,3% 
9.6% 

18.0% 
65 

6.8% 
10.7% 
16.9% 

134 

Cash Realization Rstn 
Asset Reptacemenl Ratio 
Tax Rate 
Net Oefal-tD^quity Ratto 
toterest Cover 

2.1i 
I.Sx 

35.1% 
63 6% 

3.7x 

2.0x 
l.9x 

35.9% 
892% 

34x 

2.2x 
l.fix 

38,0% 
87.5% 

33x 

2.2x 
1.3x 

36.0% 
83.8% 

3.6x 

i Q m e t h o t ^ 

fgwrr tpr f l i the tat d Matrii L)Ki i ttndard iwasums^tal arve to nwtato 
^otnl cuBsiUency under IhtM traod hsedtogs.' Busneet Perfbrranca, Qualty of 
Eanmgs, and Vduato. 

Ttm trnftarnxmal IQmethod mK 

* A condsenOy drusuied. darwert. and transporwH rnBtfotabgy. 

• Guidelnet to n a a M u the rfhdiMneti cl Ota corapaiithe vdualton 
(moBSs, and to klenttfy loms common pUals. 

iQdaratHue^'^ 

The/QubioAaw is OU reMina gtobri research database Ih^ • KXiread dncMy 
from our equty aialysts' earrings modeti and toctodes Inrecasled as i«d as 
^^Imral data br l uxne statBtnarts, balance tfieefs. and cash Itow ftatamanis lor 
conpanies coverad by Menil Lynch. 

iQpmtUt. iQmeiltad. iQAmIha* » Mrvice moFti of Man! Lrndi & Ca. Inc. 

IQ i t te /ko f f " Msastir ts Definltlona 
Bufnvn Pwfwnuncv 
Retuni On C « N U En^Airatf - [NOPAT c (EBIT * M M M tnccma)' (1 - Tax Rats) 

* Goodwi Amotitaiion] / lAvg (ToUl Aseeti - CwreM 
LiatiMv * ST DaU * AccumSatBd Goodwd AmxtEErton)) 

1N« Incom^ I lAvg StMrahoUera' Equty] 
|OperstitigPraAI]/|Sales| 
(Eipectsd 5-Year CAGR From LatssI Actuaf] or iha analyW 

estimats at tfie tuilainjDia gnMih o t t 
[Cash Flow From Oporatans - Total Capex] 

Retum On E q i ^ ' 
Opersbng Margin ' 
EvningaGnMlh e 

FrMCairiFkw' 

Quifty of Ewwtatgs 
Caih Reatizatton Ratio = 
Asset Reptacvnent Ratto' 
Tax Rate* 

Ne(Detri.T»£quilyRalio3 

Interest Conr • 

Vahietton 

[Caih Flow From Operatiana] / (Net tocome] 
[Capex) / (Depredabonl 
jTo) Charge] / |Pr»-Tax hcome] 
(Net Debt = Total DeU. Leas Caati & Equv) / (Total Equity] 
[EBIT]/(Intereat Expense] 

Piice/Book Value = 
DMlendrieU-

[Currenl Sh Price].' [Shareholders' Eguny' Curreni Base Sh) 
[Antwatoed Declared Cash Otv) / [Current S h Pnce) 

Refer lo Important disclosures on pages S to 6. 
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Higher Costs and Smaller Spreads 
HE reported Q2 EPS of S0.35 vs. $0.44 last year and our 
estimate of S0.40. Higher utility O&M and pension costs, 
as well as the absence of bank loan loss reserve reversals 
and narrower interest spreads reduced Q2 earnings. 
Atthough cooling degree days were nearly 11% higher in 
2005, retail electricity sales grew only 1.8%. We had 
expected better sales growth due to the weather. 

• Maintaining Estimates 

We are maintaiaing our 2005E EPS of 51.45. Although 
costs have hurt results in the first half̂  we believe that HE 
will be able to recover some ground in Q4, when interim 
rates at the Oahu utility may come into effect. We expect 
eamings from the bank operation to remain stagnant as 
long as the yield curve stays flat. Our2006EofS1.6S per 
share assiunes a reasonable outcome to the rate case 
(-v$0.)5) and modest utility and bank eanungs grow^ 
($0.05). 

• Stock Shll Eipensive 

We reiterate oor SeU rating based on a som-of-ttae-
parts valuation. Our 2006 eanungs estimate assinnes 
utility earnings of $1.20, bank eamings of $0.70 and 
corporate drag of $0.25. We value the utility and 
corporate drag al a sector-average 15.2x multiple to come 
lo a value of about $14.50. At the current stock price, this 
would imply a value ofthe bank of about $13, which we 
believe is excessive on most valuation metrics. Pure play 
thrifts trade at approximately 1 Ix 2006 earnings, which 
would put ASB's value at about $8. Alternatively, at 2x 
tangible btxik value of $445 (as of Ql), the bank would be 
worth about $11. Consequently, we believe a theoretical 
fair vahie ofthe company is in the S25 range. 

Higher Costs Continue to Drag on 
Utility and Bank 

Tight supply conditions have forced HE to nm its peaking 
units more frequently than usual, leading to increased 
maintenance due to the additional wear on these plants. 
HE expects these elevated spending levels to continue as 
conditions remain tight, potentially until HE is able to 
build a new diesel or naptha peaking power plant in 2009. 
In the meantime, HE will attempt to minimize demand 
increases through demand-side mans^ement and combined 
heat and power programs. 

Rale Case Could Help Offset Some Costs: HE's Oahu 
utility is cunentiy in a rate proceeding, requesting a 
$98.6M rate increase ($74.2M net of existing DSM 
programs) lo ofTset some of the elevated costs and earn an 
11.5% ROE on a $1.1B rate base. We believe that this rate 
case will offset a significant ponion ofthe elevated O&M 
costs, although it may not be enough to offset the full 
amoimt. Intervenor testimony on the request wilt be made 
public shortly. Hearings are set for mid-September, and an 
interim decision could come by late October or early 

Refer to Important disclosures on pages 5 to 6. 

November, potentially giving HE some rate relief before 
year-end. 

Flat Yield Curve Beginning to Weigh on Bank 
American Savings Bank's interest spread fell to 3.01%, 
from 3.08% last year and down fiDm 3.25% in the first 
quarter. Although ASB's dep<»its rose yeaT-over-year, the 
flatter yield curve o f ^ t much ofthe growth in loans and 
deposits- We believe that the flat yield ciuve will continue 
to hamper bank results, and if the fed continues to raise 
short-term rates while long-term rates change little, there is 
risk ofan inverted yield curve, worsening the situation. If 
long-term rates begin to rise, the bank's interest rate 
spread could improve, but potentiaUy at tbe expense of 
preasnre on utility's valnatiDD-

Earnings Review 
Q l 2005: ReportedS^.ZS vs. S0.14. Operating $0.35 vs. 
$0.44. 

Adjustments: 20O4 adverse tax court decision S0.30. 

Twelve Months Ended Jane 2005: Reported $ 1.47 vs. 
$1.44. 0/7craft>Tg$I.37vs.$I.68. 

Adjustments: 2005 $0.05 gain on CDO sale; $0.05 gain on 
lawsuit outcome reversal. 2004 adverse tax court decision 
$0.30; $0.08 gain on lawsuit settlement; $0.03 Keahole 
settlement charge; $0.01 gain on opacity violation reversal. 

Table 1: HE 02 Segment (grat ing Eamings 

02 2005 

Bectric IMity 
American Savings Bank 
Corporate Expense 
Totil 

$0.24 
0.17 

(0.06) 
$0.15 

02 2004 

$0.27 
0.21 

(0.04) 
$0.44 

SouKe:HE 

Electric UtiUty: Second quarter eamings feU to $0.24 vs. 
$0.27 last year, mainly due to higher O&M and pension 
costs, which were a $0.07 drag hi the quarter. These 
higher costs were partially ofisel by 1.8% retail sales 
growth. 

American Savings Bank: Q2 operating eamings were 
$0.17 vs. $0.21 last year. Net interest income rose slightly, 
Io $48.8M from $48M as an increase in core deposits and 
loans just offset the margin compre^ion. There >vas no 
provision for loan losses in 2005, but ASB reversed $3M 
of loan loss reserves in 2004. Fee income also declined 
slightly. 

Ana lys t Cert if icat ion 

I, Steve Fleishman, hereby ceriify that the views expressed 
in this research report accurately reflect my j>ersonal views 
about the subject securities and issuers. 1 also certify lhal 
no pari of my compensation was, is, or will be, directly or 
indirectly, related to the specific recommendations or vitrw 
expressed in this research report. 

3 
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Table 2: HE Projected Income Statement 

Revenues 
Electric utility 
Other 

Total Revenues Ex ASB ~ 

Utility Expenses 
Fuel S Purchased Power 
O&M 
Depreciation S Amortization 
Taxes Other Than Income 

Other 
Totil Electito utility 

Other ExpensM 

ASB 
Interest Income 
Interest Expense 
Net (ntertst (ncotnt 

Provision for loan losses 
Other Expense (Income) 
D&A 
SO&A 

Total Expenses ASB 

Operat'ng income (loss) 
Electric utity 
Bsnk 
Olher 

Total OpsnUng inconw (EBIT) 

EBtrOA 

Interest expense- ofrter Ihan bank 
AFUDC-det]t 
Preferred stock dividends of sutnidiaries 
Preferred securities distribtibons of tmst subsidiaries 
AFUDC - equity 

2000A 

1 ^ . 2 
4.3 

1,281.4 

674.1 

181.0 
107.3 
119.8 

1.6 
1.DS4.1 

9.9 

423.6 
238.9 
184.7 

13.1 
(27.3) 

9.7 
119,2 

114.7 

193.1 

70,0 
(5.6) 

257.5 

378.4 

(77,3) 
2.9 

(2.0) 
(16,0) 

S.4 

2001A 

1,289.3 
(6.6) 

1,282.7 

684,6 
174.6 
1134 
120,9 

1.8 

1,095.4 

13.2 

399.7 
213,6 

188.1 

12,5 
(45.0) 

144 
122.0 

104.0 

193,9 

821 
(19.9) 

256.2 

385.7 

(78,7) 
2.3 

(2.0) 
(16.0) 

42 

2002A 

1.257,2 
(2.7) 

1,254.4 

637.1 

198.5 
10S.4 
120.1 

1.2 

1.0(0 2 

18,7 

346.2 
1529 

193.3 

• 9,8 
(53.0) 

0.0 
143.7 

100.5 

195,0 

92.9 
(21.4) 

268.4 

371.9 

(72.3) 
1.9 

(2,0) 
(16.0) 

4.0 

2003A 

1.396,7 
4.0 

1,400.7 

756,6 
216.3 
110.6 
130.7 

21 

1,218.2 

19.1 

312.8 
123J 
189.5 

3.1 
(54.4) 

0,0 
152.2 

100.8 

180.5 
88,7 

(J5.1) 

254.1 

364.8 

(69.3) 
1.9 

(2.0) 
(16,0) 

4-3 

20oa 

1.550.7 
3.5 

1,554J 

682.3 
234.5 
114.9 
143.8 

1,2 
1,378.8 

17.1 

307.1 
112.8 
1B4.3 

(84) 
(57,2) 

0.0 
154.9 

89.4 

173.9 
1050 

(13.6) 
265.3 

380.2 

(77.2) 
2.5 

(1,9) 
0,0 
5.6 

200SE 

1.589.4 
3.0 

1.59Z4 

899.9 
253J 
1214 
1474 

1,2 
1,423.2 

17.S 

322.5 
118.4 

204.0 

0.0 
(57.2) 

0.0 
158.6 

101.5 

166.2 
102.6 
(14.5) 

254.3 

375.6 

(77,2) 
2.5 

(1.9) 
0.0 
5,8 

2006E 

1.649.2 
0.0 

1,649.2 

922.4 
255,8 

127.1 
151,1 

1.2 
1,457.7 

18.0 

338.6 
124.3 

214.3 

3.5 
(57.2) 

0,0 
162.4 

108.8 

191.5 
105.5 
(18,0) 

Z70.0 

406.1 

(77.2) 
2.5 

(1.9) 
0.0 
5.a 

Income from conttnutng operations before Income 170.5 165.9 181.9 172.9 194.5 183,5 208.2 
taxes 

Income taxes 61.2 58.2 63.7 60,7 69.8 66.1 75.0 
Income from cofltinufng<veratlons 109.3 107.7 118J 112.2 124.7 117.5 133.3 
Extraordinary/One4me Hems 0.0 0.0 0,0 5.8 (17,0) 0.0 0.0 
Net income Reported 45.7 83.7 l l f i J 114J 109.6 117.5 133J 

EPS from Continuing operations 

EPS Reported 
1.68 
0.70 

1.59 
1.23 

1.62 
1.62 

1.50 

1J2 
1.56 
1.38 

1.45 
1.45 

1.65 
1.65 

Basic Shares Outstanding 
ChlutBd Shares Outstanding 

65,1 
65.2 

67,5 
67.9 

72.6 
730 

74,8 
75.0 

79,6 
79.7 

80,6 
81.0 

80.6 
81.0 

Sourca: HE and ML estimatas 

Refer (o Important disclosures on pages 5 to 6. 
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impoitant Disclosures 

HE Price Chart 

t-jg-n 
Fnnhmv 

tx 
$32 

CS 

t24 

t20 

»16 

V2 
U 
u 
n 

pc1£ 

HE 

tJarUU U t n M Um-Oi 

^ N m Rotnp SyiKm (WvJM fSv^rssFX R n m c M n H H i 

SB: Sinng Buy. B' Buy, A' Accunitii, N MwH. R - ( M U M . S ; S«I . RS - IWuct/S«fl. PO Pnt* ctnctv*. W - Uj k r g t v«M 

FnvT) S Dec. 2001 to 6 Sep 7002. Ihe Investment Opinian System nduded: Sfeong Buy. Buy. NeuVal. and Reduce/Sel. On 6 Sep. 2002. Strong Buy and ftiv mnas became Buy, and Rsduca/SeN 
twcame Sel. Any excertnni to Otoe ratng twisjans are raflecied in Ihe Otttl Al price objecDvei hx Neutral anH Set rated secuntee eslabished betore G Sep 2002 were ekmnalad as of thai (lata. 
The cuTBnl kivntmenl Option System is contained at the end of ttw repon under ttw l)eadng Tundamenor Equity Ophlon Key*, Dart Gny stiading ndcales the sacunty «remdad iMtt) tna 
opmion unpetKled. IjgKt Grey snadng ndKaiei itw seomty a under review ailtt (tie optHon Mthdmm. Clian curreni ae at June 30,200S. 

Refer to important disclosures on pages 5 to 6. 



CA-IR-206 
DOCKETNO.05-0315 
PAGE 198 OF 243 

Hawaiian Electric Industries Inc. - 28 July 2005 Merrill Lynch 

InvMtmtRt Rating Distribution: UdlMt t Group (at of 30 Junt 2O05) 
Coveraga Unhmw Count Percant 
Buy 35 3162% 
NautrsI 67 60.01% 
Sel fl , 7.27% 

Invattmaitt Rit lng Distribution: Global Group {«* of 30 June MOS) 
Covvaga UnhrarM Count Parcant 
Buy 1089 40,81% 
Neutrd 1378 51.77% 
Sefl ISS 7.33% 

biv. BanUng Rilatiamhl|n* 

Buy 
Neutral 
Sel 

hrr. BankiRB Ralationshipt* 

Buy 
Neutral 
Sel 

Count 
20 
28 
2 

Count 
359 
404 
36 

Parcenl 
57.14% 
41.70% 
25,00% 

Percent 
32.97% 
28.32% 
16.46% 

' Cofipaniu in raspaa of eitiien UJ>f as or an a fOM hat iBoaiwd coftipefuatlcn lor i n v a c ^ ^ 

FUNDAMEMTAL EQUfTY OPOfKM KEY: Opinions Indude a VoWfltty Risk RsUng. an hvaetmenl Rit lng snd en Incomt Rating. VOLATILITY RISK RATINGS, 
Indicators of potential price fluctuation, i ra : A • Low, B • Medliini, and C • High. MVESTHEMT RATM68, tmflcators of expected total return (prtee apprec l idon 
plus yMd) wttthln the 12-nwnth period from the data of tha InKltl rating, are: 1 • Buy (10% or more tor Low and Medbon VolatHKy RIsIt 8«»jrtties • 20% or more for 
High VolatflHy Risk tacurtlles); 3 • Ntutral (&-lO% for Low and Medium VoMIKy Risk securltlM - 0-20% for High VolstOlty Risk secuiWea); 3 • Sefl (negetlve 
ratum); and 4 • No Rating. MCOME RATW08, M i c a t o t i of potential cash dhtUends, MTV. 7 • sima/higher (dhrMend conskiered to be secure): 6 • seme/ loww 
(dividend not considered to be aecure); i n d 6 • psy i no cesh dividend. 

MLPF&S or one ot Ita afflUttea acts as a m a r M maker for the securities recommended bi ItM raport Hawaiian Elec. 
The company Is or wst , wflhin tha last 12 months, an Investment banking dient of MLPFftS and/or one or mora of Its afflllates: Hewaiian Elec 
MLPF&S or an affUiats hes recehred compentit ion from tha company for non-Investment banking services or products wNhln the pest 12 months: Hewsllen 

Elec 
Tha company is or was, within the last 12 months, a securities business client (non-Investment benklng) of MLPF&S end/or one or mora of Its afniiates: 

HawsllanBec 
MLPF&S or an afflllata has recehred compensation for tnvestmant banUng sanricea from this company within the past 12 months: Hewaiian Elec 
MLPFAS or tn afnitata expects to recelva or Intends to seek compensation for Investment banking servicea from this company within ttm next three months: 

HawsHsnElec. 
MLPF&8 or ona of Ita afflllstes is willing to seD to, or buy from, clients the common equity of Itw company on a principal basis: Hawaiian Elec 
Tha analyses) retponslMt for covering tha securities In this report receive compansstfon based upon, among ottwr factors, tha overaH prontablllty of Merri l l 

Lynch, Induding proflts derived from Invastmant banUng revenues. 

Other Important Disclosures 

. Copyright. User AgrMment and other general taifomiBtion related to Ihis report CopyngM 2005 Uerr i Lynch. Pleice, Fenner 8 Snith Incorporated. A l rights reserved. 
This researeh repori is preparod for the use of Merril Lynd) dents and may not be redisnxjtad. retransmittBd or dsdosed, in vihale or k\ pari or in any forni or manner, 
wtlhout the eiprets wntten consent ol M e n l Lynch. M e n i Lynch tesewch tepcrts are (UsbtaitBd umuttaneously to intanntf and cfient websites efigsile ta recarire such 
reseanit prior to any pubfc (fissemiution by Men i Lynch of the resesrch lepori or inibrntatnn or opinion corrtanod therein. Any unauthorized use or dtsckisure is 
prohibttad, Receipl and review of this issearch repori constftules your agreement not to redotributB. reiransmK. or (fockise to others the contents, opiraons. condusion, or 
infonnatkin contained in this mpori ( i n d u t ^ any Investment recornmendatnnt, eslJmatet or prce targets) prior to MemD Lyndt's pubBc (fedoaute of such intormabon. The 
Informalkxi herein (other than disdosura Infonnation relaling to Meiril Lynch and Its sffiatas) was obtjned from varfous sources and we do not guarantee 'ia accuracy. 

Oflksrs ot MLPF &S or one d its afBstBS (olher ihtf i leseardi anatyJAs) may have a Ibuniad ritereti in securi to 
This leseard) repori provides general infamtainn only, ffeilher the aifotiiutkm nor any opinian expressed constitutes an ofter. or an Invitatfon to make an ofbr. to buy or 

sen any securitlat or other investment or any opSons. ftjtaires or derivatives related to securities or rtvestments. II is not kitended to provide personal vivestinent advtoe and 
It does not take into account the tpedlh: Investment obieclrvas, financial situatkxi and the pariicular needs d any tpedfc person who may receive this report. Investors 
thouU teak financial advice reganfing the appropnaisness d investing In any securities, other investmant or kivetiment slrataglea discussed or fecommended In (his ropori 
and shoukl understand thai statements regarding fuSirv ptospecU may n d be reattzed. Investors shouU nota that income Irom such securities or other investments, If any. 
may fluctuate and that price or value swh securities end investments may rise or la l . Acconltogly. investors may receive back less than onginaily invested. Past 
performanca is n d necestanly a gukle to totute perfomance. 

Foreign currancy rates d exdunge may adversely aftect the vstoe, price or income d any security or related investment menboned in this repori. In addition. Investors in 
securities such as ADRs. whose vdues ere toltoenced by the cunency al the underiying seotftty, eftectively assume currency rislt 

UK readers: MLPFS or an afHIats it a Ikjuidity provkler for the sacunties discussed in this report. Mentt Lynch Research pofidas relating to conflicts Ol interest are 
described al hltp;//www.ml.comAne(fia/43347.pdl, 

tnfotmatton relating to Non-US affi&atas d Menfl Lynch. Pierce, Fenner & Smith Incorporatad (MLPFSS); MLFT&S (fislributes research reports d the foUowing OOTKUS 
affiliates in the US (short name: logal name): Menfl Lynch (France): Uenfi Lynch Capital Markets (France) SAS; Menfll Lynch Dublin (Frankfurt Branch): Merril Lyrich CMB 
Ltd, Dublin. Frankfort Branch; MsrriB Lynch (South Afttoal: Men« Lynch South Aftica (Pty) Ltd; Msnifl Lynch (Mtan): Men i Lyrwh C ^ Mvitets Ba i^ Umited; MLPF&S 
(UK): Menil Lynch, Pierce, Fenner & Smith Limitad; Menil Lynch (Australia): Menill Lynch Equities (AustraSa) Limited; Menill Lynch (Hong Kong): Mentt Lynch (Asia 
Pacific) Limited: Merrill Lynch (Singapore): Merri Lynch (Singapore) Pte Ltd; Menil Lynch (Canada): MemD Lynch Canada tnc; MerriP Lynch (Meiico): Memd Lynch Mextoo 
SA de CV, Casa de Bdsa; MemO Lynch (Argentra): Menil Lynch Argentina SA; MeniO Lynch (Brazi): Banco Menfll Lynch de Investimentos SA; Men i Lynch (Japan) 
Menill Lynch Japan Securities Co, Ltd; MemI Lynch (Seoul): Menil Lyrich Intemational Incorporatad (Seoul Branch); Men i Lynch (Taiwan): Memll Lynch Taiwvi Limited 
DSP M«ri> Lynch [\nAa). DSP MeniB Lynch Limited; PT MeniS Lynch (tnOonesia). PT Meniti Lynch Indonesia; Menill Lynch (Israel): Merril Lynch Isrsei Lirttod. 

This researeh i«port has been prepared and issued by MLPFSS and/or one or more ol Its non-US alGlates. MLPFSS is the distributor d this research report in the US 
and accepts full responsibility for research reports d Ha non-US affi&ates tSstributed in the US. Any US person receiving ihit research report and wishing to effect any 
transaction in any security discussed in the repori shouM do so through MLPF&S and n d such foreign afHates. This research report has been approved for pubfecatton in 
Iho United Kingdom by Memll Lynch, Pierce. Fenner 4 Smith Linitad, wheh is aulhorized and regulated by the Finandal Servtoes Authority: has been considered snd 
distributed in Australia by Merril Lynch Equities (Ausbalia) Limited (ABN 65 006 276 795), Itoensed under the Australian Corporattons Act AFSL No 235132; has been 
constoered and dtstnbuled in Japan by Men i Lynch Japan Securities Co, Ltd. a registered sscuritws dealer under the Securities and Exchange Law in Japan; b distributed 
in Hong Kong by Merrill Lynch (Asia Pacific) Limited, vihich is regulated by the Hong Kong SFC; and ts disinbuted in Singapore by Menil Lynch Intomational Bank Limited 
(Merchant Bank) and Merrill Lyndi (Singapore) Pie Ltd (Conpany Regisfratton No 1986O2803D), whfoh are regulated by the Monetary Authority d Sing^xira No approval 
is required for publication or distributton ol ihti report in Brazil. 

Fundamental equity reports are produced on a regular basis as necessary to keep the investment recommertoatton cunent. 

Refer to important disclosures on pages S l o 6. 
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Steven I. Fleishman 
(1)212 449-0926 

.\lcx Kania 
(11212 449-7908 

Comment 
United States 

Electric UttUtles 

Hawaiian Eiectr ic 
Industries inc. 
StiU Facing Higher Costs 

Reason for Report: Reducing 200SE EPS un Weak QI, 
Maintain Set) 

SELL 

Volatility Risk: 
LOW 

Price: 
Estimates (Dec) 

$25.28 

3004A 2005E 2006E 

EPS: 
P/E: 
GAAP EPS: 
GAAP P/E: 
EPS Change (YoY): 
Consouut EPS: 

(FiniCsll:26-Apr-2O0S) 
QEPSI ) : 

Cash Flow/Sbsn: 
Price/Cssh Flow: 

Dividend lUte: 
Dividend YtcU-

Opinion A Financial Data 

SI.36 
I6.2x 
SI.38 
I8.3X 

n).40 

S3.03 
8.3x 

SI.24 
4.9% 

SI.43 
I7,4x 
SI4S 
I7,4» 

-7 .1% 
11.57 

SO. 30 

$3.19 
7.9x 

SI.24 
4,9% 

SI.6S 
I3.3X 
SI.65 
15.3x 

13.8% 
$1.73 

S3.50 
7.2x 

SI.24 
4.9% 

tnkestment Opinion: A-3-7 
Mkl Vitue-'Shares Outstanding (iron: $2,047.7/81 

Price/Book Ratio: NM 
ROE 2W5E Average; 9.6% 
Total Debt / Ci^iul: 48.3% 

Est. 5 Yew EPS Growth: 2-5% 
E»t, S Year Dividend Growih: 0.0% 

Stocti Oata 
52-Week Range 

Symtwl / Exchange 
histitutianal Ownership-Vickers 

Broken Covering (First Call) 

$29,79-S22.97 
HE / New Yorit 
32.4% 
7 

Highlights: 
• HE reported Ql earnings of SO JO per share vs. 

S0.40 last year. This was below our S0.38 estimate as 
costs due to higher utility O&M were above 
expectations. Milder weather also led to lower retail 
electric sales. 

• Higher operating costs were a drag on Ql . 
Maintenance reteted to an unplanned outage at a 
peaking unit late last year carried on through QI , 
adding aboul S2.5M of maintenance costs. The utility 
also had higher benefit costs, other T&D maintenance 
costs, and depreciation expense. 

• HE 'S rate case continues to progress. The S98M 
request would allow the Oahu utility to earn an 11.5% 
ROE (compared to an eamed ROE of about 8.5% in 
2004). Testimony is scheduled for the third quarter, 
and a decision is expected in the fourth quarter. 

• Reducing 2005E, maintaining 2006E EPS. Based 
on the lower than expected earnings in the quarter we 
are reducing our 2005E EPS to SI.4S fromSI.SO/sh. 
Eammgs comparisons over the remainder ofthe year 
will remain diflicull as 2004 benefited from warmer 
than normd weather and loan loss reserve reversals. 
We are maintaining our 2006E EPS of $1.65, which 
assumes a reasonable outcome to tbe rate case and the 
absence ofthe plant maintenance in the first quarter. 

• Pressures of rising interest rates. HE faces a 
double-edged sword with respect lo the rising short-
term interest rates. If long-term rales stay flat and the 
yield curve flattens, the bank could face tighter 
margins on the lower spread. If long-term rates rise, 
bond proxy utilities 5iu:h as HE could come under 
selling pressure. 

• Malolaining Sell. On a sum ofthe parts basis we 
vatue share of HE at about S24. This assumes a utility 
and parent value of about St3. and a vatue ofthe bank 
ofSII. 

Merrill Lynch does and seeks lo do btislness inth companies covered in Its research rraorts. As a result investors should be aware 
that the nrm may have a conflict of interest that could affect the objecthrity of this report 

Investors should consider Uiis report as only a single factor in making their investment decision. 
Customers of Merrill Lynch in the US can receive independent, third-party research on companies covered in this report at no cost 
to them, if such research is availabte. Customers can access this independent research at nnp://www.mLcom/independentresearch 
or can call 1-800-637-7455 to request a copy of this research. 
Refer to important disclosures on pages 4 to 5. Analyst Certification on page 3. 
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iQprofile^" Hawaiian Electric Industries Inc. 
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Tough Start to the Year 
HE reported Q] eamings of J0.30 vs. S0.40. well below 
our estimaie of S0.38. Earnings declined year-over-yeai as 
a result of tiigher utility maintenance costs and milder 
weather that lowered retail sales. Higher net income at the 
bank was a partial offset. 

The main reason for the higher O&M costs was 
unscheduled plant maintenance. In the fourth quarter of 
2004, the Waiau 9 peaking unil went into an unscheduled 
outage and woric associated with bringing the plant back 
into service continued itntil early April. The unit is back 
up, the cost ofthe outage in the first quarter was about 
S2.5M. 

• Oahu Rflte Case Ongoing 

HE's Oahu utility is currently seeking a rate increase of 
about S98M. Much ofthe request is for demand-side 
management programs, recovery of some higher O&M 
costs, and a request to contract for additiotuU purchased 
power. However, as the utility earned an ROE of onty 
about 8.5% last year, HECO is requesting an 11.5% ROE. 
We estimate that every lOObp of additional ROE would 
positively impact earnings by about S0.05. Hearings are 
scheduled for the third quarter, and an order is expected in 
the fourth quarter. 

• Double Edged Sword of Interest Rates 

HE's combination of a utility and a bank tends to expose 
the company to rising interest rates. If the yield curve 
flattens, wilh short-term rates moving up while long-tenn 
rates staying relatively flat, then the bank would fiice 
lightening margins. On the other hand, if long-term rates 
move up along with short-term rates, then the bond proxy 
utility stocks, along with HE's utility operation, could 
come under selling pressure. 

• Lowering 2005E on Weak Q l ; MainUining 
2006E 

We are lowering our 2005E EPS lo SI .45 from $ 1.50 due 
to the lower than expected first quarter earnings. Also, we 
note that weather in 2004 was about 8% wanner than 
normal, which suggests normal weather could continue to 
restrain retail sales growth over the rest of 2005. Further, 
in the last three quarters of 2004 HE reversed a total of 
S6.8M of loan loss reserves (about S0.05) - a beneflt we 
do nol expect will recur. Finally, employee beneflt 
expense will continue to be higtier over 2004 levels. 

We are maintaining our 2006E EPS of $ 1.65. which 
assumes about SO. 15/sh of beneflt related to a reasonable 
outcome to the rate case, and lower maintenance costs as 
some ofthe plant overhauling costs in Ql -05 are not 
expected to recur. 

Reiterate Sell on Valuation 

We reiterate our Sell rating on the shares of HE. Although 
the Slock has underperformed the group over the past year. 

Refer to important disclosures on pages 4 to S. 

we believe that a stm) ofthe parts valuation continues to 
suggest a fair vatue of HE in the S24 range. We believe 
thai the utility and parent combined are worth about S13 
(which incorporates higher eamings stemming from the 
rale case). And at a generous 2x tangible tx>ok value, tbe 
bank would be worth aboul S11 .(X). 

Q1 Eamings Review 
Ql 2005: Reported and Operating S0.30 vs. S0.40. 

12 Moatbs Ended March 2005: Reported SI.26 vs. 
S1.60. (3peratingSI.46vs.SI.60. 

Adjusnnenis: 2005 S0.05 gain on CDO sale; net tax 
litigation reserve S0.24. 

Table 1: HE Q l Segment Eamings 

Electiic Uaiy 
Bank 
Other 
Totf 

Q12O05 

io.is 
0.22 

(0.07) 
tOJO 

012004 
$0.26 

071 
(0.07) 
$0.40 

S a n e Hawaiw Electra: kekistnes 

Utility: Net income for the utility operations was S12.4M 
vs. S20M last year. Eamings declined as a result of 
continued maintenance at a peaking unit (S2.5M pretax), 
higher employee benefit costs, costs related to line 
inspections, and Sarbanes-Oxley expenses, and higher 
depreciation. Retail sales fell 0.9% due to much more 
mild weather, partially offset by economic growth and 
tourist demand. 

Bank: Net irtcome for American Savings Bank grew to 
Sn,8M VS, SI 5.9M on better loan margins and a S3. IM 
reversal of a loan reserve. Partial offsets were higher 
G&A costs relating to a tax reserve. SOX compliance, and 
benefit costs. Despite pressure firom a flattening yield 
curve, the yield spread widened to 3.29% as the company 
realized higher interest income on mortgage related 
securities due to lower premium amortizalion. 

Analyst Certification 

1, Steve Fleishman, hereby certify that ttie views expressed 
in this research report accurately reflect my personal views 
alMut the subject securities and issuers. I also certify that 
no part of my compensation was. is. or will be, directly or 
indirectly, retated to the speciflc recorrunendations or view 
expressed in Ihis research report. 
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Important Disclosures 

HE Price Chart 

FMisIiiMn 

i-j«>a 1-Jlf>«4 1-J«MK 

^ Hem ftamgs S|rsKfn RtnM SESffisa R K t i c M l B i ^ H 
SB:S«wigBifli, B.Buj. *:*{nra<ifc, H.HoMg. H.faaga. S.SdI. BS RwbetfSdl PO .PUctitittMt. HA: Mo U r ^ * m i 

From 8 Dec. 2001 u E Sep. 2002, It* kwesnnen Opnon Sysrem ratudsd: Sbm Buf. Buy. Neural ant ReOucdSdl On G Sep- 2002. Slwg Bin an) I 
becarr* Sl l toiy ucc^eim u itaw txmg levBkrs M rmaea in Ihe durt. Al price c ^ e ^ ^ 
dale. The cirren hwesanen Opiraon S r̂ston n conavwd ai Die end ol the report mder the heaiWig Tundamerlal ZquiFf Opinion Kay*. Dart Grv) shadng • 
Qpnor suspended Ligh Grey shadng ntcaies Vw seony H widet revini Mh the opnon athttaam. 

[ becanw Buy, and RetbceTS^ 
]2wcieekmirui«ias ol ITtal 

Hes Ihe seen ay is resraed Mth Bw 

Refer lo Important dtsdosures on pages 4 lo 5. 



CA-IR-206 
DOCKETNO.05-0315 
PAGE 203 OF 243 

' M e r r i l l L y n c h Hawaiian Etectnc Industries Inc. - 4 May 2005 

Court 
IB 
33 
2 

Conil 
388 
403 
*4 

Pefwnl 
S2,94% 
49,25% 
2222% 

Pwcm 
M,12% 
29,22% 
20.26% 

hvestmaMRaltagDiieAutkin: UtWasGroui i fasorsl l larchZOOS 
CovMiga I H v e r u Coae ftrcani to*. Banfcin([Rtlatians^p9* 
Buy 34 30.91% Buy 
Neutral 67 60.91% p^eutral 
Sel . . . 9 . 8.18% Sel 

•mrtstmantRathg Dbtribution: Global Gram (as of 11 Ibref l 1009 
CovMiga IMMf ia Coml P m M bi>. BseJ^RaMand^n' 
Buy " 1060 39.91% B l ^ 
Neutral 1379 51,92% Neuirtf 
Sel 217 8,17% S d 

' Ctmpanias n respect w wiich ULPFaS Of all alHate has recomd coTverBMin lot i n ^ ^ 

FlMDAIIENTALE0l i r rYOI>MI0I IKEy:Oi)MD(is i r ic ludaaVotBt i toUikRattu VOLATUrV RISK R A T W f % 
n d i a l o i i o f p o u i n i a t p r i c a l l u c h i a t i a a a r » : ] r - L o B i , B - l M l u n . a r i d C . H t a ^ wfesnKWTRATllGS.Twl ica»i«»ataapecatf tealraogn ftrtea a w e t t a a e i i 
phis yitU) vithin I ta l i ^ m n t h p«fad ton tha data of tha Mlial tatng, at*: 1 - Buy 
H ^ V o W t t i M A sta«W»s»:T- MnAal (D-10% Cor L o * and Medon VoWBty Rbk sacoribas • U 0 % lor Mgh VolaMT fau saoriUas); 3 - Sd l (nagabv* 
n b m ) ; and I - No Rataw. MCOME RATINGS, hi f icaton of potential cash (Svkhnch. ara: 7 • sameM^ier (d i rmnt i cansMknd u be secur^; t • t m m n a m u 
(dMdtnd r M cortsidandlo ba lacun); and I - pays no cash (Mdand. 

MLPFIS or ona or nora of t s affilates acts as a narkat nu*ar for tha raconmandad searlt ias to tha aitani thai I LPF IS or luch affOata is ariSng to buy 
ami sa l such sacuribta fof i b own account on a raguiv and coMhwotn basis: Hawrian Elac 

The conv« iy •* or gas, e i t f ih Ihe last 12 months, an hvesenanl ba i t t i g cfienl d MLPF»S nd/or one or nnra of l b aflBalss: Haaalan Elac. 
MLPFaS or an affiKala has ncefcrad con^penaatkm ftom (he company for notvetvasaoartl banUrtg sarvien or producb anO*) the past l l nionihs: H a m f i n 

Tha cotnpmy h o» w n , a r iM i tha last 12 mondis, a saar t ias business d e n t (non-kiwastmenl ttarridnd of H U T t S andtor one or oMra of ks a f f i b t o s : 
Haaniian Elec 

The eonvany b or i n s , iriBiin Iha last 12 nwrths, a noiMacurilies business c lenl ol l a i r a s andlor one or l oen d l b 1 ^ ^ 
H l i T a S or an affSab h is racoi««d con^pansation tor Inaasfliwnl bar*aig icrvfcas ton tfdi conpany wiihin die pBSl12 OMrths: HaOTJaii Elac 
HLPFaS or an t t l t h t t e ipacb ID racaiw or Mands to saafc compamatnn lor in—tataie banitlitg saniccs ton Ihb conpany ariOiki ihe nan Ihrae mon lhs : 

Kaariian Elac 
ULJVaS « one of b afUi tes b BriMig to sa l to, or buy ton c i cnb the canvMMi aquily of (ha conpany on a prindpat basfa: H a a n l ^ 
The anatysKs) naoonsli le lor covcrkig Ih* sacwiiias in Bib raport r e u w * conpensatkai basod upon, anong odwr bc ton , die o inra l profltabiity o f Merr i l 

Lynch, includkig profib darirad torn nvastiMni bankkig rweiuas. 

Additxmal inlofination pursuant to Section Mb of OM Gaman Sccwftias iraiBng A c t Henf l Lynch andtar its aff i latH ens m undenaritai h an of lor ing of 
sacurUas of the bsuer in A * last Ave years: Hawaian E b c 

Copyright 2005 Menfl Lynch. Pierce. Fenner ft SnnO) Incorporaed [ULPFiS). A l nghts reserved. Any unauOnrtzed use or dlsctosure b prohtXed. Thb repon has been 
prepared and issueo by MLPFiS andtor one of its aUSates and has been ^iproved lor publication in the United Krioiloni by Merri Lynch Pierce. Fenner & Smith Limited, 
which B authorized and reoilaled by the Financiat Services Autnrjty: has been considered and dislitiuled n Auslrau by Merrfl Lynch Eoiibes (Ausoala) Umiled (ABN 65 
006 276 795), kensed under he Ausiralan Corporations Act AFSl No 235132; has been considered and distiiuted h Japan tn Merril Lwich Japan Securities Co. Ltd. a 
registered secirties deaicf under the Securities and Eichanoe law In Japan: is dsirtuled in Hong Kong by Uen i Lynch (Asia F^aclic) Lta which B regulated by tt ie Hong 
Konq SFC; and n distrbuted n Siigapore by Merri Lynch traemational Bank Lid (Merchant &nk j arvl Merri Lynch (Saigapore) Pb Ltd (Conipany R e g i ^ I i o n No. 
198M)2S830), which ar^ regulated by the Monetary Authority ol Singapore. The inlormabon herein was obtaned from irarious sources: we do not guarantee Its accuracy or 
completeness. 

Ndthet the inlomiatiQn nor any imuoa eipressed consbtmes an o8ei. or an iwitatiQn to make an oQer. to buy or sel any securities or any options, futures or oQier 
derivatives retated to such securities rrebKd nvesbnents'], Offcers ol MLPFAS or one oi Its affiiales may have a GnandBl iiteresl in seoribes oi the issuer(s) or in retated 
invesDnents. 

Thb leseatch lepon is piepared foi geneial drculaten and b diculated lor general intotmation only, tl does not have reganl to the spedfic investcneit ob)ect»es, 
finandal situation and the partimlar needs of any spedGc person irfiD may receive Dvs report lm«stors should seek fnandal advice regardng the appropriaieness of 
investing b any securb^ « investmem soaiegies dscussed or recommended b this repon and shouU tuderstand that statements regardbg haute prospects may not be 
tealzed. Investors axHiM noie ttiai income tram such securilies, il any, may ftetuaie and mai each secwky's price ot value may ibe n tai Acconlinc|(y. investors may 
recewe back tess than ongbaHy invested. Past performance b nm necessarfy a guide lo hAf e performance. 

Foret^ currencv rales ol exchange may adversely aflea the value, price or income of any seoirity ot relawl nves&nenl mentioned in thb repon. In addition, investors b 
seojibes such as ADRs, wtnse values ate nhuenced by Ihe cunency iri the undertying security, eltectivdy assume currency risk. 

Relef lo importartt d isdosures on pages 4 to 5. 5 



CA-IR-206 
DOCKETNO.05-0315 
PAGE 204 OF 243 

Merrill Lynch 

9 February 2005 

Steven I, Fleishman 
(1)212 449-0926 

Alex Kania 
(1)212 449-7908 

Comment 
United Stales 

Electric UHUties I 
Hawaiian Electric 
industries inc. 
Interest Rates a r e a Double-Edged Sword 

Reason for Report: 2004 Eamings Miss; Reiterate Sell; 
Lowering 2005 Estimates 

SELL 

VoladUty Risk: 
L O W 

Price: 
Estimates (Dec) 

$26.25 

2004A 2005E 2006E 

EPS: 
P/E: 
GAAP EPS: 
GAAP P/E: 
EPS Change (YoY): 

Caah Flow/Sh»re: 
Pricc/Caah How; 

Dividend Rxic; 
Dividend Yield; 

Opinion A Financial Data 

SI.36 
I 8 , U 
SI.38 
20.5X 

S3.21 
8.8x 

$1.24 
a.4% 

Sl.SO 
tS.Sa 
SI.30 
IS.Ba 

-3.8H 

S3.30 
8.6s 

SI.24 
4.4K 

SI.65 
17.1)1 
SI.65 
17 . l i 

10.0% 

S3.S3 
S.Ox 

SI.24 
4.4% 

Invesimcni Opinion: A-3-7 
Mkt Value / Shares Outstaodiag Imn): S2JB8.3 / 81 

Booli VatuefShBiclDeC'2004): S12.72 
Price/Book Ratio: 2,2x 

Toul I>ebt / Cipital: 48.5% 
Est. 5 Year EPS Growtb; 2.5% 

Est. 5 Year [Jividend Growth: 0,0% 

Stock Data 
S2-Weck Range 

Symbol / Exchange 
Institutions I Ownership-Vick en 

J29.79-S22.97 
HE / New Yori 
31.8% 

Highlights: 
• HE rqwTted 2004 operating EPS of $1.56 vs. $1.50 

Ia5tyearandourestimateof$1.70. Eamingswere 
below our estimate as a result of $0.12/sb of higher 
utility O&M costs in ( ^ mainly related to plant 
outages. Q4 EPS was $0.26 vs. $0.43. 

• The Oahu utility filed for a S98M rale increase dtmng 
Q4, seeking an ROE of 11.5%. Because the utility 
had an eamed ROE of only 8.5% in 2004. we believe 
it is in a good position going into the rate case. We 
estimate that an outcome at its current allowed ROE 
could be SO. 15 accretive to eamings, though a 
decision would not likely affect eamings luitil 2006. 

• Given a lower 2004 eamings base and continued cost 
pressures, we are lowering our 2005E to S1.50 from 
$1.60. Further, we do not believe there will be fimher 
loan loss reversals, which were a $0.06 benefit in 
2(X>4. We also expect continued pressure on batik 
margins with a flattening yield curve. 

• We are initiating a 2006E of $ 1.65, which assumes a 
reasonable outcome to the Oahu rate case and normal 
utility growth. We assume modest bank growth, 
based on continued pressure from a flat yield curve. 

• We believe HE's slock is currently facing a double-
edged sword with respect to interest rates. If long-
term rates remain low and the yield curve continues to 
flatten, the bank will face narrowing margins. While a 
steepetting ofthe yield curve would help the bank, 
rising rates could hurt bond proxy utility stocks in this 
scenario. 

• We maintain our Sell rating on the shares of HE, 
which trade at I8.8x our revised 2005E - a 25% 
premium to the group average. Despite a slightly 
higher than average dividend yield, we believe that the 
stock's fair value is in the $24-$25 range on a sum of 
the parts basis. 

Merrill lynch does and seeks lo do business with companies covered in its research reports. As a result, investors should be aware 
that the linn may have a conflict of interest that could affect the objectivity of this repoit. 

Investors should consider this report as only a single factor in making their investment dectsioa 

Customers of Merrill Lynch in the US can recehre independent, third-party research on companies covered In this report, a t no cost 
lo them, ir such research is available. Customers can access this independent research at http://www.ml.com/independentresearch 
or can call 1-800.637-74S5 to request a copy of this research. 

Refer to important disclosures on pages 3 to 4. / ^ t y s t Certification on page 3. 
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2004 Earnings Review 
Fourth Quarter 2004: Reported $0,31 vs. $0.50; 
Operating $0.26 vs. $0.43. 

Adjustments: 20(M $0.05 gain on reversal of legal reserve. 
20Q3 $0.05 net gain on lawsuit senlement; $0.02 loss on 
opacity penalty. 

Full Year 2004: Reported $ 1.38 vs. $ 1.53. Operating 
$1.56 vs. $1.50, 

Adjustments: 2004 $0.02 eamings from discontinued 
operations; $0.25 REFT tax lawsuit reserve; $0.05 gain on 
CDO sale. 2003 $0.05 discontinued operations loss; 
$0.05 net gain on lawsuit settlement; $0.03 opacity 
violation charge. 

Tab l i 1 : Segment EPS BreAdoem 

04 IM 

Utity S 0,16 
Bar* S 0.16 
Other S (0.06) 
Total $ 0J6 

(Min 
S 031 
S 0.18 

S (0,06) 
S 0.43 

2004 
i 1.Q2 
S 0.77 

$ (023) 
> ^J» 

2001 
S 1J)9 
1 0.72 

$ (0.31) 
$ 1.S0 

S a n s HE and hi. estiiuias 

Costs Hamper 2004 
Hawaiian Electric reported 2004 operating eamings of 
$ 1.56 vs. $ 1.50 last year and our estimate of $ 1.70. 
Eamings grew primarily as a result of 2.9% retail sales 
growth stemming from increased tourism and warmer 
weather. The reversal of loan loss reserves ($0.06) was the 
main reason for the increase in bank net income, though the 
bank was able to offset the narrowing interest rate spread 
by managing the duration of its loan portfolio. Utility 
O&M rose significantly as a result of plant overhauls and 
reli^iltty spending, although some of Ihis spending is not 
expected to recur in 2005. However, HE expects rising 
pension and other O&M costs to rise in 2005. 

Fourth quaner eamings came in at $0.26 vs. $0.43/sh. 
Despite higher bank income from a change in the 
amortization of mortgage securities, higher expenses 
related lo an unscheduled plant outage and reliability 
spending cut utility eamings nearly in half. 

• Utility 

EPS from utility operations in 2004 were $ 1.02 vs. $ 1.09 in 
2003. Retail sales grew 2.9%, mainly as a resuh of 
improved tourism and economic growth. Employee benefit 
costs we also lower (+$0,06). as was interest expense 
(+$0.02). However, eamings declined overall as a result of 
higher O&M related to plant overhauls and reliability 
spending (-$0.10) and odicr G&A (-$0.07). (Dther G&A 
items included higher FT spending, insurance reserves and 
Sarbanes-Oxley compliance costs. Depreciation expense 
also increased due to additional plant in service ($0.03), 

For the fourth quarter, utility eamings fell to $0.16 vs. 
$0.31, mainly due lo the plant maintenance (-$0.08) and 

higher other O&M (-$0.04). This much higher level of 
O&M costs came as a peaking unit had an unscheduled 
outage, and the company elected to move the planned 
maintenance of this unit ahead into 2004. Higher spending 
on reliability upgrades also occurred in Ihe quarter. We 
believe that much of these costs should not be expected to 
recur in 2005, although HE did note that there vrould be 
some elevated overhaul and Sarbanes-Oxley costs 
continuing into Q1. 

• American Savings Bank 

Exchiding the tax lawsuit impact in 2004, bank eamings 
were J0.77/sh vs. $0.72 last year. Bank EPS increased 
year-over-year due to loan loss reversals totaling $0.06 in 
2004, compared to loss reserves of $0.03 taken in 2003. 
Despite a flattening yield curve throughout 2(X>4, the bank 
was able to keep its interest rate spread at 3.08%. mainly 
due to changes in its lending portfolio. 

For the fourth quarter, however, the interest rate spread fell 
from 3.16% to 3.08%, demonstrating the recent adverse 
movements in interest rates. Bank EPS for the quarter was 
$0.16 vs. $0.18, excluding the gain on the tax suit 
settlement Operating results for tbe quarter were 
positively impacted by the $0.02 benefit from lower 
amortizahon of mortgage securities, loan portfolio growth, 
and higher debit card fees, which ofTscI much ofthe yield 
spread pressure. 

• Rate Case for Oahu During 2005 

In November, HE filed a rate case for its Oahu utility, 
seeking a $98M rate increase on an 11.5% ROE. While 
much ofthe rate request is for energy efficiency rebates 
and would not affect eamings; the remaining request is for 
recovery of investments made since the last rate case in 
1995. As the utility eamed ao ROE of only 8.5% in 2004. 
we believe thai HE comes in to the rate case in a relatively 
good position given its cunentiy allowed ROE is 11.4%. 
The rate case schedule is expected to take most ofthe year. 
Hearings are scheduled for tbe third cjuarter, and any 
interim rate changes could be effective sometime in tbe 
fourth quarter. 

Earnings Estimates Reduced 

Given lower 2004 base earnings and coDtfnuing cost 
pressures, we are lowering our 2005E lo $1,50 from 
$1.60/sh. We esiimale thai aboul half, or $0.06/sh, ofthe 
elevated O&M related to the plant outages and reliability 
spending persists in 2005, and higher pension (SO.06) and 
Sarbanes-Oxley costs will also pressure eamings. We 
expect no loan loss reversals in 2005 ($0,06), and believe 
thai as Ihe loan portfolio grows, additional loan loss 
expense may occur. We expect the bank to continue to 
face margin compression due (o the flattening yield curve, 
although cost management and loan portfolio growth could 
offset some of ihat pressure. We also assume utility 
growth of about 2.5%. 

Refer to important disclosures on pages 3 to 4. 
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We are initiating a 2006E of $ 1.6S/sh. The biggest 
eamings driver in 2006 will be the outcome ofthe Oahu 
utility's rale case. For 2tX>4, HECO's eamed retum of 
equity was only 8.5% vs. its allowed ROE of 11.4%. We 
believe that if HECO were able to eam its current allowed 
ROE, utility eamings could increase by up to $0.15/sh. 
However, the low interest rate enviroiunent could result in 
a lower ROE. We estimate thai a lOObps change in 
HECO's ROE would impact eanungs by about $0.05. We 
also assume normal utility growth, flat O&M costs and a 
stabilized yield spread in 2006. 

Reiterate Sell 

We arc maintaining our ScU rating on tfae stock, which 
currently trades at 18.8x our revised 2005E - a full 25% 
premium to the group average of 15.1 X. Atthough tbe 
dividend yield is slightly above tbe group average and 
utility growth has strengthened, we believe the stock's 
high current valuation is unwarranted. 

Even assuming that a favorable outcome to HECO's rate 
case, we believe that the utility operation is currently 
worth about $l6/sh (I4x our 2006 utility eamings estimate 
of$l.l5). Tlie bank, at a generous 2x an estimated 
tangible book vahie of $400M, yieldsa value of about $10. 
This totals $26/sh. and excludes alt parent and other 
expenses, which totaled $ 18.5M or $0.23/sh in 2004. We 
believe fair value of HE lies in tbe S24-$25 range. 

We believe HE^i stock b currendy facing a double-
edged sword with respect to interest rates. If long-term 
rates remain low and the yield ctu^e continues to flatten, 
the bank would face narrowing margins. While a 
steepening yield curve would help the bank, rising long-
term interest rates would huri bond proxy utility stocks 
such as HE in this scenario. 

Analyst Certification 

1, Steve Fleishman, hereby certify that the views expressed 
in this research report accurately reflect my personal views 
about the subject securities and issuers, l also certify that 
no part of my compensation was, is, or will be. directly or 
indirectty, related to the specific recommendations or view 
expressed in this research report. 
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Hawaiian Electric 
Disc Coverage 

(HE . $27.63) 
Volatility: Low 

Discontinuing Coverage 
KEY POINTS: 
.Mter a review ot" resources and turrcnt :inalysiR' univers«i. wc are disconiinuine 
coverage ot'Hawaiian Electric as the stock Joes not tit within (he ci>rc t'ocu.s of" 
these uni\erses. 

INVESTMENT RECOMMENDATION: 
Going forward, investors should not rely on any previously published sets ot 
ratings, estimates, target prices, and models as ihey will not be updated. 

RISKS TO ACHIEVEMENT OF TARGET PRICE: 
Previous risks include: rising inflation, higher fuel cost.*; artd une,\pei:icd 
maintenance and repair expenses could erode earnings. Increasing interest rates 
could reduce net interest margins at American Savings. 

COMPANY DESCRIPTION: 
Hawaiian Electric Industries, headquartered in Honolulu. Hawaii , is S".? bi l l ion 
holding company. 

Piper Jaffray Co. does ant^ seeks to do business with companies covered in its research reports. As a resuit. inves t o r s 
should be aware that tha firm may hava a conflict of intarest that could affect the objectivity of this report. Investors shou ld 
consider this report as only a single factor in making their investment decisions. This repori should be read In c o n / u n c t i o n 
with Important disclosure mformation, including an attestation under Regulation Anaiyst certiffcation. found on p a g e s 3 - 5 
of this report or at tha following site: http:llwww.piparjaffray.comlresearchdisclosuras. 

Customers of Piper Jaffray in the United States can receive independent, third-party research on the company or c o m p a n i e s 
covered in this report, at no cosr to them, where such research is available. Customers can access this independent research 
by visiting piperjaffray.com or can call 800 747-S128 to request a coov of thiti rocAa'^h 
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Rating and Price Target History for: Hawaiian Electric Industries. Inc. as ot 08-Oi-200S 

Crealad by BlueMatrix 

1 

Rating 

BUY [OP] 
HOLD [MPI 
SELL [UP] 

Distr ibut ion of Ratings/IB Services 

Piper Jaf lray 

Count 

294 
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21 

P»rc»frt 

51,B5 
44.44 

3.70 

IB S«rv./Past 12 Mos. 

Count 

73 

28 
2 
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24.83 

11.11 
9.52 

Votes: The boxes i>n the Rating and Price Target Hiscory chan above indicate ihc dare ot'rhc Research Note, the niting, and the pnce Ltrgel. Each bo« 
represent:! a date on which an analyst made a change to a rating or pnce target, c îcepl fur the llrst box. which may only represent the t'irsi Note wrinen during 
the past three ycais. Disnibuiiun of Ruting&'IB Services Finnwide shows the number of cumpanics in each raitng category ftom which Piper Jaffray received 
compensation for investmenl bankmg services wiihin the past IJ monrhs, 

Legend: 

I: (initiating Cuvcroge 

D: Di^ontinuing Covcngc 
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R. Resuming Coverage 

f: Ttansleinng C'ovemge 

SB: Strong Buy (elTccnve (M.IZ'W. Equity Research eliminated the SB rating) 

Op; Outperform iptiOT fo IZ.'ll'Ol.OP stocks WCTB rated "Buy'l 

MP: Market Pcifonnlpnor to 12/12.01. MP «i>clis were rated "Semial") 

UP: UmJcrpcrVorro iprioi to llMIiOl, UP stocks were rated "SclPt 

NA: Not Available 

IJR: Under Review 
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Analyst Certif ication — Equity Research Department 
The views expressea in this reoort. includinq the Key ftjinis and Risk sections in oartioilai, accuraiety reflect my personal views at>oul the subiect 
company and the subje<^ security In aadiiion, no pari of my compensation was. is, or will be directly or inairectly related to the specific recommendations 
ca views toniained tn this repori. 

Research Disclosures 
Piper Jaffray was making a market in Ihe securrties of Hawaiian Electric Industnes, tnc. at the lime this research report was published. Piper Jaffray will 
buy arid sell Hawaiian Etectric Industries, inc. securtlies on a pnncipal basis. 

Piper Jaffray research analysts receive compensation that is based, in part, on the firm's overall revenues, which rnclude mvestment banking revenues. 

Rating Definit ions 
Investment Opinion: Investment opinions are based on each stock's return potential relative to broader market indices', not on an absolute 
return. 

• Outper form (OP); Expected to outperform the relevant broader market index over the next 12 months, 
• Market Perform (MP): Expected to perform in line with the relevant broader market index over the next 12 months. 
• Underperform <UP|- Expected to underperform the relevant broader market indKt over the next 12 months. 
• Suspended (SlJS]!: No active anatyst coverage, howrever coverage expected to resume. 

• Russell 2000 and S&P 500 

• Volat i l i ty Rat ing; Our focus on growth companies implies that the stocks we recommend are typicallv more volatile than the overall stock 
market We are not recommending the 'suitability' of a particular stock for an individuat investor Rather, it idenbfies the volatility of a 
particular stock. 
• Low; The stock price has moved up or down by more than 10% in a month in fev«r than 8 of the past 24 months 
• Medium: The stock pnce has moved up or down by more than 20% in a monlh in fewer than 8 of the past 24 months. 
- H igh: The stock price has moved up or down by mor^ than 20% in a rrjonth in at least 8 of the past 24 months, Alt IPO stocks automaticallv 
gel this volatility rating for the firsl 12 months of trading. 

14—.—11 — 



CA-IR-206 
DOCKETNO.05-0315 
PAGE 212 OF 243 

Piperjaffray Company Note 
August 4. 2005 

Disclaimers 
This material regarding the subject company is based on data cWained (rom sources we deem to tse reliable: it is not qiiararxteed as to accuracy and 
Qoes not purport to be complete. This information is not intended to be used as the primary basis of investmenl flecisions. Because of individual client 
requirements, it should not be construed as advice designed to meet the particular investmenl neeos of any investor K is not a representation try us or 
an otter or the solicrlatton of an offer to sell or buy any secunty Further, a secunty descnbed in this release m,iy noi be eligible for sotidiation in the 
states in which the client resioes. Unless othenwise noted, the pnce Q( a secunty mentionea in this report is the market dosing price as of the end of the 
pnor business oay 

Notice to customer* in the United Kingdom: This report has tieen produced bv Pioer Jaffray & Co. and distributed in the United Kingdom tjy Piper 
Jaffray Ltd , which is authonzed af>d regulated tiy the Financial Services Autfwnty, Circulaoon of this report in tho United Kingdom is restricted to 
investment professionals and high net worth individuals falling within Articles 19 and 49 of the Financial Services and Markets Act (Financial Promotion) 
Order 2001 as amended. No one else in the United Kirigdom should read, rely on or act upon ihe intormatton in the report. The investments and services 
to wtttch the report relates will not be made availabte to others in the Uttited Kingdom. 

Securities products and services offered through Piper jaffray & Co,, member SIPC and NYSE. Inc., a subsidiary o l Piper Jaffray Companies-
Addtiional information Is available upon request. 

No part of this report may be reproduced, copied, redistributed or posted wittiout the prior consent of Piper Jaffray & Co, 

Copyright 2005 Piper Jaffray & Co.. 600 Nicollet Mall. Suite 800. Minneapolis. Minnesota 55402-7020 
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Reason for Report: 
Susperwling Covetaqe 

Changes Previous Current 
Rating 

Price Tgt 

Underperform 

$23.00 
FY05E Rev (mil) $2097.3 
FY06E Rev (mil) $2,245 3 
FY05E EPS 
FVOSE EPS 

Price: 
52 Week High 
52 Week Low: 
Price Target: 

Suspendea 

Shares Out (mil): 
Market Cap. (mil): 
Avg Daily Vol (000): 
Div (ann); 
Est LT EPS Growth: 

SI.57 

$1.65 

P/E to LT EPS Growth (FY06): 
Est Next Rep Oate: 
Fiscal Year End: 

Rev (mil) 

Mar 

Jun 

Sep 
Dec 

2004A 

S437.1A 

$461.8A 
S506.8A 

5519,4A 
FY $1,924.1 A 
CY SV924.tA 

F Y R M 
C Y R M 

EPS 

Mar 

Jun 

Sep 
Oec 
FY 
CY 

FYPfE 

CYP/E 

I . lx 

l . tx 

2004A 

S0,40A 
$0.44A 

$0.51A 
50.31A 
$1.65A 
$1.65A 

15.4H 

15.4X 

Suspended 
NA 
NA 
NA 
NA 
NA 

$25.38 
S29.79 

$23,70 
NA 

81.1 
S2.058 3 

292 
$1.24 

NA 
NA 

07/25/2005 

2005E 
$472.6A 

NA 

NA 

ti& 
NA 

NA 

NM 

NM 

2005E 

S0.30A 

NA 
rJA 

m 
NA 
NA 

NM 

NM 

Oec 

2006E 
NA 

NA 
NA 

m 
NA 

NA 

NM 

NM 

2006E 

NA 

NA 
NA 
fci& 
NA 
NA 

NM 
NM 

Hawaiian Electric 
Suspended 

(HE - $25.38) 
Volatility: Low 

Suspending Coverage 

KEY POINTS: 
With the depanurc of the analyst trom Piper JalTray. wo arf .•^uspenclini; coverage ot" 
companies within tht West Coast Hanks sector, incliidint Hawatiun Electric 
Indu.strics. Inc. 

INVESTMENT RECOMMENDATION: 
Going Ibrwarci. investors should not rely on the lust published set i>l'ratings, target 
prices, models, and esivmates on Hawaiian Electric Industries. Inc. 

RISKS TO ACHIEVEMENT OF TARGET PRICE: 
Previous risks include: rising inflation, higher fuel costs and unexpected 
maintenance and repair expenses could erode earnings. Increasing interest rates 
could reduce net interest margins at American Savings. 

COMPANY DESCRIPTION: 
Hawaiian Electric lndu.stries. headquartered in Honolulu, Hawaii, is 59.7 billion 
holding company. 

Piper Jaffray Ca. does and seeks (o do business with companies covered in its research reports. As a result, investors 
should be awam that the firm may have a conflict of interest that could affect the obiectivity of this report Investors s h o u l d 
jonsjder this reporf as only a single factor in making tfieir fnveslmenf decJSfons. This report should be read tn con junc t ion 
with important disclosure information, including an attestation under Regulation Analyst certification, found on p a g e s 3 - 5 
of this report or at (tie following site: httprllwww.piparjaffray.comlreseerchdisclosuras. 

Customers of Piper Jaffray in the United States can receive independent, third-party research on the company or compan ies 
covered in this report, at no cost to them, where such research is available. Customers can access this independent research 
by visiting piperiaffray.com or can call 800 747-5128 to ren»i««» a ^ n ^ ^ «/ »*..- •• 

http://www.piparjaffray.comlreseerchdisclosuras
http://piperiaffray.com
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Rating and Price Target History tor: Hawaiian Electric Industries, Inc. as of 05-25-2005 

CO M'lM r(K6rtM O40'-O5 0S23rt)S 
I MP s:3 MP 126 MP » ; j UP:I23 

. ^ 
\.^w J " * ^ ^ - ' ^ ' ^ ' ^ * ^ 

^ \ / 

02 03 

" " X . ^ ^ . — V — / ^ ^ ^ " " ^ 

01 02 03 

' - • • . - ^_ ^ 

p.-'-'^--V/Vr-/— 

01 02 Q3 

'A, 
- ^ U - N - ^ ^ 

01 

14 ! 

Cwated by BlucMatrix 

RMIng 

BUY lOP] 
HOLD {MP] 
SELL [UP] 

Distr ibut ion of RatJngs/IB Services 

Piper Jaffray 

Count 

315 

260 
22 

Pvrcwtt 

52,76 

43.55 
3,69 

IB Serv^Past 12 Moe. 

Count 

79 

30 
4 

P*rc*nt 

25.08 
11.54 
16.18 

Notes: The boxes on (he Rmmg und Price Turret History chan above indicate the date ol'the Research Note, the mini;, and the price target. Each box 
represents a date on which an anulysi muile a change to a niting or pnce iart;i.-t, uxcepi tor the first box. which may only represent the fir^t Note wrinen during 
ihc past three ycar^, Diitribuiiun of Ratings/IB Services Firmwide >huws the number uf companies in each rJiingcaicyory frum which Piper JalTniy received 
compcnsaiion (br investment banking services within the past 12 months. 

Legend: 

1: Initiating Coverage 

D: Discontinuing Coverage 

S: Suspending Coverage 

R-. Resumii>g Coverage 

T: Transt'emng Coverage 

SB: Strong Buy (e(Teciivc O I I I t M . Equiry Research eliminated the SB iniinyl 

OP: Outpcrformiprior to I2./I20I. OP slocks were rated "Buy' i 

MP: Market Pcrtbrm I prior to 12.'12/1)1. .MP stocks were rated "Ncuirari 

UP: Unileipcrfonn iprior lo 11' 1 i U l , VJP >iocks were rated "Sell" l 

N,\: Not ,\vailablc 

VR: L'nder Ri:view 

(iP On: Lifted on one ol rhc fiindcd Porttblios maintained hy Piper Jjlfray 

( jp Off: Removed from the GuiJed PuntblioS rnainiained by Piper Jnlfrav 
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important Research Disclosures 

Analyst Certification — Equity Research Department 
The views expressed m this repori, including the Key Points artd Risk seclior« in paniculai, accurately reflect my peisonal views about the suDlect 
company and the subject secunty In addition, no part of my compensation was. is. or will be directly or indirectly related to the specific recommendations 
or views contained m this report. 

Research Disclosures 
Piper Jaffray was making a market in the secunties o( Hawaiian Electnc industries. Inc. at the time this research report was published. Piper Jatfray will 
buy and sell Hawaiian Electric Industries, lr>c. secuniies on a pnndpal basts. 

Piper Jaffray has received compensation (or irwestment banking services from Hawaiian Electric Industries. Inc. within Ihe oast 12 months. 

Piper Jatfray research analysts receive compensation that is t>ased. in part, on the firm's overall revenues, which mctude investment banking revenues. 

Rating Definitions 
Investment Opinif>n: Irwestment opinions are based on each slock's return potential relatwe to broader market indices*, not on an absolute 
return, 

• Outperform ^OPJ: Expected to outperform the relevant twoader market index over the next 12 months, 
• Market Perfonn (MP): Expected to perform in line with the relevant broader market index over the next 12 months. 
• Underperform (UP): Expected to underperform the relevant tKoader market index over the next 12 months. 
• Suspended (SUS): No active analyst coverage, however coverage expected to resume. 

* Russell 2000 and S&P 500 

• Volati l i ty Rating: Our focus on grtwvth companies implies that the stocks we recommend are typically more ^A)latile than the overall stock 
market. We are not recommending the 'suitability* of a particular stock for an individual investor Rather, it identifies the volatility of a 
particular stock. 
• Low: The stock price has moved up or down by more than 10% in a month in fewer than B of the past 24 months, 
• Medium: The stock pnce has moved up or down by more than 20% in a rnonth in fewer than 8 of the past 24 months. 
• H igh: The stock price has moved up or down by more than 20% in a month in at least 8 of the past 24 months. All IPO stocks automatically 
get this volatility ratir>g for the first 12 months of trading. 
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Disclaimers 

Thts material reoarrting Ihe subject company is based on dnta obtained Irom sources we deem to be reliafile: il is not guaranteed as to accuracy and 
does nol purport to be complftte. This information is not mtenaed lo be used as the pnmary basis of investment decisions. Because of individual client 
requirements, it should not be construed as advice designed lo meet the particular investment needs of any investor. It is not a representation by us or 
an offer or the solicitation of an offer to sell or buy any security Further, a security descnbed in this release may not be eligible for solicitation in the 
states in which the client resides. 

Notice to customers in the United Kingdom: Cirrulabon of this repon in the United Kingdom is r(»strk:ted to investment orofessionals and high net 
worth individuals falling within Articles 19 and 49 of the Financial Services and Markets Act (Financial Promobonl Order 2001 as amended. No one else 
in the United Kingdom should read, rely on or ad upon ihe 'niormation in me repc»1. The investments and services lo which the report relates will nol be 
made available to others in the United Kingdom, 

Secunties products and services offered through Piper Jaffray & Co., member SIPC and NYSE. Inc.. a subsidiary of Pioer Jaffray Companies. 
Additional information is available upon request. 

No part of this report may be reproduced, copied, redistributed or posted withoul tt>e prior consent of Piper Jaffray A Co. 

Copyright 2005 Piper Jaffray A Co.. 800 Nicollet Mall. Suite 600. Minneapolis, Minnesota 55402-7020 



CA-IR-206 
DOCKETNO.05-0315 
PAGE 218 OF 243 

Piperjaffray Company Note 
May 23. 2005 

Kathleen L. Stelnbrecher, CFA, Sr Research [ 
Analyst | 
415 277-1582. I 
Kirstln M. Jensen, Research Analyst ! 
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Reason for Report: 

Change in Recommendation 

Changes 

Rating 
Price Tgt 

Previous Current 

MarkatPerlofm Underperform 

FY05E Rev (mil) 
FY06E Rev (mil) 
FY05E EPS 
FY06E EPS 

Price: 
52 Week Hig^ 
52 V*aek Law 
Price Target: 

: 

S24.00 

-
-

S1.6t 
$1.70 

(14K2006EEPSofS1.6S) 
Shares Out (mil): 
Market Cap. (mil): 
Avg Daily Vol (000): 
• Iv (ann): 
Eat LT EPS Growth: 
P/E to LT EPS Growth (FY06): 
Est Next Rep Date: 
Fiscal Year End: 

Rev (mil) 
Mar 
Jun 

Sep 
Dec 

FY 
CY 

FYRM 
CYRM 

EPS 
Mar 
Jun 
Sep 
Oec 
FY 
CY 

FY P/E 
CYPfE 

2004A 
J437.1A 
$461.8A 
$506.8A 

WMA 

$23.00 
$2,097.3 
$2,245.3 

$t.57 
$1.65 

$25.56 
$29.79 
$23.30 
$23,00 

81.1 
$2,072.9 

297 
$1,24 

2% 
7,7x 

07/25/2005 

2005E 
$472.6A 
$499.3E 
$550.3E 

SSZ&JE 

Dec 

2006E 

NA 
NA 
NA 

td& 
t1,g24.1A $2.097.3E S2,24S.3E 
t1.924.1A S2,097.3E S2.245.3E 

I. lx 
t . l x 

2004A 
$0.40A 
$0.44 A 
SO.S 1A 

scaiA 
|1,65A 
$1.65A 

15.5x 
15.5X 

t.Ox 
l.Ox 

2005E 
S0.30A 
S0.39E 
$0.4fiE 

SQAAE. 
$1.57E 
$1.57E 

16.3X 
16.3x 

0 9x 
0.9x 

2006E 
NA 
NA 
NA 

blA 
si.ese 
$1,65E 

15.5X 
15.5x 

Hawaiian Electric 
Underperform 

(HE - $25.56) 
Volatility: Low 

Earnings Headwinds, Reducing Rating From MP 
to UP 
KEY POINTS: 
• On Friday, we attended a luncheon tiosted by Ihe management of Hawaiian 

Electric. Our overall impression was that HE will continue to nperience earnings 
pressure in 2005. 

• Operations and maintenance costs at the utility will remain high as 
continued-strong demand pressures the electricity system, especially on Oahu 
where HE is running on very tight generation reserve margins- A favorable 
outcome on its pending rate case and continued emphasis on demand-side 
management programs should help mitigate the impact longer term. 

* Lower imerest and divideiid income likely to pressure eamings and net interest 
spread al the savings bank. ASB holds nearly SlOO million of stock in the FHLB 
of Seattle, which recently suspended its dividend as pari of a three-year business 
and capital management plan. We estimate the FHLB dividend contributed nearly 
$4 million per year to ASB's interest income, or approximately $0.03 per share 
aftertax. 

' In addition, in the past two quarters, interest income at ASB has been boosted by 
a positive adjustment ofthe amortization of premiums on MBS. While premitmi 
amoftizstion could continue to have a positive impact if actual prepayments 
continue to be below expectations, we estimaie these adjustments have added at 
least a IS-20 bps to ASB's net interest spread in the past two quarters and also 
helped mask a generally declining trend in ASB's net interest margin. 

• On a more positive note, ASB experienced good commercial loan growth in IQ 
2005 and has introduced a number of new deposit products. Cornmercial business 
and real estate loans increased at an annualized rate of lO '̂'* in IQ 200S. a healthy 
rate albeit oft of a small base; noiwthcless, commercial loans still only 
represented about 22% of total loans and 12% of total earning assets. New 
deposit products inchide die tiered t plan account witti flexible CD pricing 
targeted at retaining rate-sensitive customers white limiting the increase in ASB's 
overall deposit costs and an expanded suite of commercial checking products 
from one lo four to better serve its business customers. 

INVESTMENT RECOMMENDATION: 
We are reducing our rating on HE to Underperform and lowering our target price to 
S23, or I4x our 2006 EPS estimaie of SI.65. We expect HE to continue to 
experience eamings pressure in 2005 and beyond both on Ihe cost side from the 
utility and on the revenue side from tfae savings bank. As a result, we are reducing 
2005 and 2006 V.VS estimates from S).6) to $1.57 and SI.70 to SI.65, respectively, 
ll appears that the strong demand associated with the strong economy in Hawaii has 
reached the point where it has become more of a negative (in terms of requiring 
higher operating and maintenance expenses) than a positive. 

RISKS TO ACHIEVEMENT OF TARGET PRICE: 
Rising inflation, higher fuel costs and unexpected maintenance and repair expenses 
could erode eamings. Increasing inierest rates could reduce net interest margins at 
American Savings. 

COMPANY DESCRIPTION: 
Hawaiian Electric Industries, headquartered in Honolulu. Hawaii, is S9.7 billion 
holding company. 

Piper Jaffny Co. tioes and seeks to do business with companies covered In its research reports. As a result, Investora 
should be awan that the firm may hava a conflict of Intarest that could affect Ute objectivity of thia report Investors ahould 
consider this report as only a single factor In making their Investment decisions. This report should tie read In conjunction 
with important disclosure infonnation, including an attestation under Regulation Anatyst certification, found an pages 3 - S 
of this report or at the following site: http:llwww.piperjaffray.eomlresearcndlsclosures. 

Customers of Piper Jaffray In the United States can receive Independent third-party research on the company or companies 
covered in this report, at no cost to them, where such research fs available. Customers can eccess this independent research 
by visiting piperjaffray.com or can call BOO 747-5128 to request a copy of this msearch. 
Hawaiian Electric Industries, Inc. " -* •• 

http://www.piperjaffray.eomlresearcndlsclosures
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Hawaiian Electric Industries (HE) 

Eamings Model ($000s) 

Segment Breakdown 

Rgyenue 

Electric Utility 

Bank 

Other 

Total Revenue 

Expense« 

ElectTK Utifity 

Bank 

Other 

Tot^ Expense 

QperatinQ irrcome 

Electrk: Uiility 

Bank 

Other 

Total cpeiatlf^ income tlou> 

Interest expenss-Other than bank 

Other expensea, rtat 

Income from continuing oper. 

tncome taxes 

Income Irom cmtlnulng operaticwis 

Loss from disctmtlnued oper, net 

Mel Income 

EPS 

DivHjends per ccmrrxvi share 

F/D shares cxitslandlng 

2002 2003 2004A 2005E 2006E 

1,257.176 

399,255 

(2,790) 
t.6S3.701 

1.062.220 

306.372 

15,676 
1,387.268 

194.956 

92.883 

(21.4061 
266.433 

7^292 

12.232 

181.909 

6^.692 
118.217 

0 

na,xi7 

5 l 6 t 

$1,24 

73.426 

1.396 685 

371,320 

13,31J 
1.781,316 

1,220,120 

27B.56S 

19.0« 
1.517,749 

176.565 

92,755 

(5.7»1 
263,567 

69,292 

tt,860 
1B2.41S 

H « 7 
118.048 

(3.870) 

114,178 

$1 58 

$1.24 

74.713 

1.550.671 

364.264 

9.102 
1.924,057 

1,376.768 

259.310 

17.019 
1.653,097 

173.903 

104.974 

(7,9171 
270,960 

77.176 

(6.435) 

200.219 

92.460 
107.739 

1,913 

109,652 

$165 

$1.24 

79.719 

1,694,077 

397.485 

5,753 
2,097.314 

1.509.890 

293.675 

15.755 
1.619,520 

184.186 

103.610 

(10.002) 
277,794 

77,046 

(4.152) 

204.896 
77.697 

127,000 

0 

127,000 

$157 

$1.24 

91,135 

1,810968 

428.355 

5,963 
2.245,306 

1,618,603 

320,251 

16,070 
1,954,923 

192.365 

108,105 

UQJtezj 
290,383 

78,569 

14,212) 

216.006 

62,120 
133,885 

0 

133.885 

$1.65 

$124 

81.135 

Note: EPS reflect income Irom continuffiQ ooetaiions. 

Updated: 4/29/2005 

Hawaiian Electric Industr ies, Inc. 
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RalmQ and Pnce Target History (or, Hawai ian Electr ic Indust r ies , Inc. as of 05-20-2005 

M/itJot to/sew CMnrns 
VMPS33 MP:t2e MPU* 

Craattd by Bh>«Matnx 

i 
i 
1 

Rattne 

BUY|OP] 
HOLD (MPI 

jSELLpj?) 

Distribution of Ratings/IB Servicet 

Piper Jaffray 

Count 

314 
259 

21 

Psroni 

52.86 
43.60 

3.54 

IBServJPest l a M o a -

CMim 

76 
31 

3 

P«rc*nt 

24.84 
11.97 
14.29 

Notes: The boxes on the Rating and Price Targel History chart above indicate the date o f the Research Note, the ru ing , and the price target. Each box 
rcprescnli a date on which an analyst nude a change to a ratmg or price target, except for the f i n l box. which may only rcpieseni the first Note w r i t t e n d u r i n g 
the past dnee years. Disir ibul ion of Ra t ingv lB Services Firmwide shows ihc n u m b a of companiea in each rating category from which Piper J a f f r a y received 
compensatton for investment banking services wi ihin the past 12 months. 

Legend: 

I: Initiating Coverage 

D: Discontinuing Coverage 

S: Suspending Coverage 

R: Resuming Coverage 

T: Tiwvsfemng Covetage 

SB: Strong Buy leiTcclive O I / l l f M . Equity Research eliminaicd the SB rating) 

OP: Outperform I prior to 12/11'01, OP stocks were rated " B u y ' ) 

MP: Market Perform (prior lo 12/12/01. MP stocks were rated 'Neutral") 

UP: Undeiperfonn (prior to 12/12.01. UP stocks were rated "Sell") 

NA: Not Available 

UR: L'nder Review 

CiP On: L i i t cd on one o f the Guided Ponfol ios maiiuained by Piper JalTiay 

GP Off: Removed trom the Guided Ponfolios nuintained by Piper Jailray 

H a w a i i a n E l e c t r i c I n d u s t r i e s , I n c . 
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Important Research Disclosures 

Analyst Certification — Kathleen L. Stelnbrecher, CFA, Sr Research Analyst 
The views expressed In this report. ir>clud)ng tha Key Points arxl Risk secUorts in partkMlar, accixrately reftact my personal views about the subject 
company and the subject security hi additkwi, no part of my compensatk>n was. is, or will be directly or indirscOy related to the spedfk: recommendations 
or views contained in this report 

Research Disclosures 
Piper Jaffray was rraking a TTtaikst in the securities of Hawaiian EtecttK IrKlustries, Inc. al the time ^ i s research repori was pubftshed. Piper Jaffray will 
buy and sel) Hawaiian Electric Industries, Inc. securities on a principal basis. 

Piper Jaffray has received compensatkin tor investment banking ierrices from Hawanan Electric Industries. Inc. within the past 12 nwnths. 

Piper Jaffray research analysts receive compensatkxi that is based, in part, on the Arm's overall ravanues, wriictt irKludo investnnent banking revenues. 

Rating Definitions 
Investment p i n i o n : Investment opinkins are based on each stock's return potential relative to broader market indices*, not on an at>&olute 
retum. 

• Outperform (OP): Expected to oirtpertbrm the relavsnt broader msrkel index over the next 12 month«. 
• Market Perform (MP): Expected to perform in line with the relevant broader martcet ir>dex over the next IZ rnontha. 
• Underperform (UP): Expected to underperform the relevant broader market index over the next 12 months. 
• Suspended (SUS): No active analyst coverage, however coverage expected to resume. 

* Russell 2000 and S&P 500 

• Volatility RaUns*. Our locus on growth comparues implies tt>at the stocks we reconvnei^ are typkiaOy mora volatile than the overaU stoctt 
market. We are not recommer>ding the 'suitability" of a partknjlar stock for an indivxfual investor. Rather, it klentifias the voiatllity of a 
parlteular stock. 
• Low: The stock price has rruwed up or down by more than t O \ in a rrKwith in fewer than 8 of the past 24 months. 
• Medium: The stock price has moved up or down by rrxwe than 20% In a month In fewer Ihan 8 of the past 24 months. 
• High: The stock price has moved up or down by more than 20% in a month in s l least 8 of the past 24 months. AD IPO stocks automabcalfy 
get this volatinty rating tar the first 12 nwnths of trading. 

Hawaiian Electric Industr ies, Inc. 
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Disclaimers 

This material regsnllng the subject company is based on data o b l ^ e d horn sources we deem lo be re&abke; it Is not guaranteed as to accuracy and 
does not purport to be complete. This information is not iniar>ded to be used as the primary basis ot investment dedstons. Because of indh^idual dieni 
requirement^, n shoukl nol be construed as advKe designed to meet the partksilar inveslmeni needs of any investor. II is nol a representation by us or 
an offer or ttw solidtaticm ot an offer to sell oc buy any security- Further, a security describad in this reisMe may not tie eligible for soOcttatton in the 
stales in which the dIent reskles. 

Notice to cuvtomsrs In tha United Kingdom: Circulation of thb report in the United Kingdom is restricted to inveshnenl profasskmals and high net 
worth indfvklijals falling within Arttoles 19 and 49 of the Financial Servk»s and Markets Act (Financtal Promotkm) Order 2001 as amended. No one else 
in the United Kingdom shoukl read, rety on or act upon the inforrrxalkin in Ihe reptxt Tha tnvastmeirts and SQrvk:es to which the report rstales will not be 
made available to others in the United Kingdom. 

Securities products and servk:es offered through Piper Jeffrey 6 Co., member SIPC and NYSE. Inc., a sutiskliary of Piper Jaffray Corrtpanies-
Addltfonaf Irtfonmatkin It availabto upon request 

No part of this report may be reproduced, copied, redistaibuled or posted without ttw prior consent of Piper Jaffnay & Co, 

Copyright 20Q5 PIpar Jaffray & Co.. 800 Ntcollel Mall, Suite BOO, Minneapolis, Minnesola 55402-7020 

Hawaiian Electric Industr ies. Inc. 
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Piperjaffray Earnings Update 
Apr i l 29. 2005 

Kathleen L. Stelnbrecher, CFA, Sr Research 
Analyst 
415 277-1582. 
Kirstln M. Jensen, Research Analyst 
415 277-1592. • 

Reason for Repori: 

Company Update 

Changes 

Rating 
Price Tgt 

Previous Current 

- Market Perform 
-

FY05E Rev (mil) J2.059.4 
FY06E Rev (mil) $2,199,7 
FY05E EPS 
FY06E EPS 

Price: 
52 Week High: 
52 Week Low: 
Price Target: 

-
-

(14x2OO6EEPSofi1.70l 
Shares Out (mil): 
Market Cap (mil): 
Avg Daily Vbl (000): 
Div (ann): 
Est LT EPS Growth: 
P/E to LT EPS Grovrth (FY06): 
Est Next Rep Date: 
Fiscal Year End: 

Rev (mil) 
Mar 
Jun 

Sep 
Dec 
FY 
CY 

FYRM 
CYRM 

EPS 
Mar 
Jun 
Sep 
Dec 
FY 
CY 

FY P/E 
CYP/E 

2004A 
S437 1A 
$461.8A 
SSOe.AA 

iSi&A& 

$24.00 
$2,097,3 
$2,245.3 

$1.61 
$t.70 

$25.17 
$29.79 
$22.96 
$24.00 

81.1 
$2,041.3 

306 
$1.24 

2% 
7.4x 

07I2S/2O05 

200SE 
$472.6A 
$499.3E 
$550.3E 

SSZ&J£ 

Dec 

2006E 
MA 
NA 
UA 

m 
$1,924.1A $2,097.3E $2.24S.3E 
$1.924.1A $2.097.3E $2.245.3E 

t,1x 
M x 

2004A 
$0.40A 
t0.44A 
$0.51 A 

i£LaiA 
$1.6SA 
$1.65A 

15.3X 
15.3X 

l.Ox 
1.0x 

2005E 
$0.30A 
$0.39E 
S0.48E 

i O j ^ 
S1.61E 
S1.61E 

1S.6x 
1S.6K 

0.9x 
0.9x 

2006E 
NA 
NA 
NA 

C1& 
$1.70E 
$1.70E 

14.8X 
14,ax 

Hawaiian Electric 
Market Perform 

(HE-$25.17) 
Volatility: Low 

Model Update 

INVESTMENT RECOMMENDATION: 
We continue to rate HE Market Perform. Our price target is $24, based on I4x our 
EPS estimaie of SI.70. 

RISKS TO ACHIEVEMENT OF TARGET PRICE: 
Slower than expected economic growth could reduce utility usage. Rising inflation. 
higher fuel costs and unexpected maintenance and repair expenses could erode 
eamings. Increasing interest rates could reduce net interest margins at American 
Savings, Additional risks include unexpected events regarding weather and the 
bank's ability to execute on its strategy of originating higher-yielding commercial 
loans. 

COMPANY DESCRIPTION: 
Hawaiian Electric Industries, headquartered in Honolulu. Hawaii, is the holding 
company for three etectric utility subsidiaries, which provide power to 93% ofthe 
Hawaiian market, and a savings institution, which is the third-largest depositoiy 
imtitution in Hawaii in terms of assets with a 19% deposit market share. 

Piper Jaffray Co. does and seeks to do business with companies covered In its research reports. As a result Investors 
should be aware that the firm may have a conflict of Intarest ttiat could affect tha objectivity of this report Investors should 
consider this report as only a single factor In making their Investment decisions. Thla report should Ite read In conjunction 
wiUi Important disclosure Information, Including an attestation under Regufstlon Analyst certification, found on pages 3 • 5 
of this repon or at the following site: http.llwww.piperjaffray.comlresearehdlsclosuras. 

Customers of Piper Jaffray In the United States can receive Independent third-party research on the company or companiea 
covered in this report, at no cost to them, where such research is available. Customers can access thts independent research 
by visiting piperjaffray.com or can call 800 747-5128 to request a copy of this research 
Hawaiian Etectric Industries, Inc. P a n * i «>« R 

http://http.llwww.piperjaffray.comlresearehdlsclosuras
http://piperjaffray.com


• 

CA-IR-206 
DOCKETNO.05-0315 
PAGE 224 OF 243 

Hawaiian Electric Industries (HE) 
Eamings Model tSOOOs) 

2002 
Segment Breakdown 

Bsxstaa 
Electric Uetty 
Bai^ 
Other 

Total Revenue 
EMMfisea 

Etectric Utkliry 
Benk 
Other 

Total Expense 
Operating incorne 

Electric UtiOty 
Bank 
Other 

Total operdir>g inccme (bss) 

Interest expense-^ther thar> bank 
Other expenses, nei 

lncarT\e from contmuir\g oper. 
Income laxBs 

Income from continuing opeiatkira 
Loss from discontinued oper, nei 

Net Income 

EPS 
OiwkJends per common share 
FfO shares outstarKling 

Note: EPS reflect irx^ome from corlinuing operatkins. 

2003 2004A 2005E 2006E 

1.257.176 
399.255 

U.73Q) 
1.653,701 

1.062.220. 
306,372 

1fl.67e 
1,387,268 

194,956 
92,883 

(21,4061 
266,433 

72.292 
12.232 

181.900 

63.692 
118.217 

0 
118.217 

S161 
$1.24 

73.426 

1.396.685 
S"? 1,320 

13,311 
1,781,316 

V220.120 
278.565 

19,064 
1,517,749 

176.565 
92.755 

tsjaai 
263,567 

69.292 
11.860 

182.415 

6i.3(i7 
118,048 

(3,870) 
114,178 

S1.58 
$1 24 

74,713 

1,550 671 
364 264 

9,1Q2 
1,924,057 

1.376,768 
259.310 

U.019 
1,653097 

173.903 
104.974 

(L9UI 
270,960 

77.176 
(6,435) 

200,219 
92 460 

107,739 
1,913 

109,652 

SI 65 
$124 

79,719 

1,694,077 
397,485 

5.753 
2,097.314 

1.504.007 
293.875 

15,755 
1,813,637 

190,070 
103,610 

LULQQ2J 
283.678 

77,048 
(4,152) 

210,781 
S0,1M 

130,647 
0 

130 647 

S1.6J 
$1 24 

81,135 

1,810.968 
428,355 

5,363 
2,245.306 

1,612.295 
33)251 

;6.070 
1,948,615 

196.673 
108,105 

UOQSZl 
296.690 

78.5M 
(4,212) 

222.313 
64.510 

137.795 
0 

137.79S 

$1.70 
$1 24 

81,135 

Updated; 4/26/2005 Piperjaffray. 

• For up-lo^date disckniire info on this company, please visit 
^np:Jw>nw piperjaHiay cc*T)lresearchd)ftclo6urBs 

Kathy Steinbrocher. CFA 
415 277 1582 

katWeen Lsieinhrecherfg pjc. com 
Kirstin Jensen 
415.277 1592 

hirslip m /ensan^pic com 

Hawaiian Electric Industr ies, Inc. 



CA-IR-206 
DOCKETNO.05-0315 
PAGE 225 OF 243 

Piperjaffray Company Note 
April 2ft. 2005 

Important Research Disclosures 

Rating and Price Target History for; Haw.iiian Eleclric Induslries, Inc, as o( 04-28-2005 

1(V2VM 
MPde 

o*mios 

:aM 

Created ty BlueMalrfac 

RallnO 

BUY [OP] 
HOLD (HP] 
SEU.IUP1 

Distr ibution of Ratings/IB Services 

Piper Jaffray 

Count 

332 
263 

28 

Percent 

53.29 
42 22 

4 49 

IB ServJPast 12 Mos. 

Count 

63 
34 

3 

Percent 

25.00 
12.93 
10.71 

Notes: Ttie boxes on Ihe Rating and Price Target History i:Kan above indicate the date ofthe Research Note, ihc rating, and the price target. Each box 
represent! a date on which an analyst made a change to a rating or pnce target, excepl lor the fint box, which may only rtprcseiu (he first Note wrioeo during 
the past ttuec yean- Dixribtilion of Raiing&'IB Services Finnwide shows Ihe number of companies in each raling category from which Piper Jaffray received 
compenssbon fbr investment banking services within the past 12 months. 

Legend: 

I: Inttiabng Coverage 

D: Discuntinuing Coverage 

5: Suspending Coverage 

9.- Resuming Coverage 

T: Tranaferring Coverage 

SB: Strong Buy (efreciive0)/l2.'O4. Equity ReMsrch eliminated the SB raling) 

OP: Outperform (prior to W\Z' ( i \ . OP stucks were rated "Buy") 

MP; Market Perfonn (prior lo 12/|2'01. MP stocks were rated "Neutral') 

UP: Underperform iprioT lo 12/i ; ;0I. UP slocks were rated "Sell") 

NA; Not Available 

UR: Under Review 

GP On: Listed on one ofthe Guided Ponfolios maintained by Piper Jaffray 

GP Off: Removed from (he Guided Ponfolios maintained by Piper Jaffray 

Hawaiian Electric Industries, Inc. 



CA-IR-206 
DOCKETNO.05-0315 
PAGE 226 OF 243 

P i p e r j a f f r a y company Note 
^ ^ ^̂  April 29. 2005 

Important Research Disclosures 

Analyst Certification — Kathleen L. Stelnbrecher, CFA. Sr Research Analyst 
The views expressed irt tha report, itvckidtng the Key Points and Risk secttora in par i ic i^ . accurately reflect my personal views aboul the subiect 
company and the subted security In additkxi. no pari ol my compensation was. is. or will be directly or irfdirectly relatad to the spedfic recommendations 
or views contained in this report. 

Research Disclosures 
Piper Jaffray was making a market in the sacuritieft of Hawaiian Electric InchiWriet. Inc, at ihe tirtw this research report was published. Piper Jaffray will 
buy arxl sell Hawaiian Elactric Industries. Inc securities on a principal basis. 

Piper Jaffray has received compensatkin for irwestmenl banking services from Hawaiian Electric Industries. Inc. wiihin the past t2 months. 

Piper Jaffray has received compensation far non-investment banking securtfles-reiated services tnvn Hawaiian Electric Industries. Inc. within the past 12 
months. 

Piper Jaffray research analysts recme compensatkin that is based, in part, on the Arm's overall reverwies. which kidude investment bankir>g revenues. 

Rating Definitions 
Investment Opinion: Investmenl opinions are based on each stock's return potential relaUve to broader market indicea*. not on an absolute 
return. 

• Outperform (OP): Expected lo outperform ihe relwrant t>roacler mBrttat index otet the next 12 months. 
• Market Perform (MP): Expected to perform in (ina with the relevant broader market index over ttw next 12 months. 
• Underperform (UP): Expected to underperfonn the relevant broader market index over ttie next 12 monttis. 
• Suspended (SUS): No actii/e ar^atyst coverage, however coverage expected to resume. 

* Russell 2000 and S&P 500 

• Volatil ity Rating: Our focus on growth companies implies that the stocks we recommend are typically mora volatile than tt>e overall stock 
market. We ana not raconvnending the 'suitabitity' of a partk»lar stock fbr an individual investor. Rather, it klentifies tt>e volatility of a 
particular stcxik. 
• Low: The slock price has moved up or down by more ttian 10% in a month in fewer than 8 of ttw past 24 months. 
• Medium: The stock price has moved up or down t)y more tt»an 20% in a month in fewer ttwn B of the past 24 months. 
• High: The stock price has moved up CM- down try more ttian 20% in a month in at least 8 of the past 24 monlhs, AD IPO stocks automatkslty 
get this volatility rating for ttie first 12 months of trading, _ ^ 

Hawaiian Electr ic Industr ies, Inc. 
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P i p e r j a f f r a y company Note 
^ ^ {̂  April 2ft. 200S 

Disclaimers 

This material regarding the sut^ect company is based on data obtained fnjm sources we deem to be reUable: it is not guaranteed as to accuracy ar>d 
does not purport lo be complete. This informatk>n is not intended to be used as the primary basis of investment deciskyis. Because of incfividual client 
requirements. H shoukl not be construed as advk:a designed lo meet the particular investmenl needs of any Investor. It is rxil a representation by tis or 
an offer or the solk^ilatkin of an offer to sell or buy any security. Further, a security described m this release may not be ellgibie ft>r solicitation in the 
states in which ttie cllenl reskles. 

Notica to customers In the United Kingdom: Circulatkin of this report tn the Unitad Kingdom is restricted lo investment professionals and high net 
worth indivkluats falling wiihin Artk^les 19 arui 49 of ttie Financial Servnes and Markets Act (Financial Promoton) Order 2001 as amended. No one else 
in the United Kingdom should read, rely on or ad upon Ihe informalkm in Ihe report. The inveatments and services lo which the report relates win rxil be 
made available lo others in ttie United Kingdom, 

Securittea products and sanricea offered ttirough Piper Jaffray & Ca. member SIPC and NVS£. Irv:., a subskiiary of Piper Jaffroy Companies. 
Additional Infofmstton Is available upon request 

No part of ttils report may be reproduced, copied, redlsbibuted or posted wittwut ttw prkw consent of Piper Jaffray & Co-

Copyright 2005 Piper Jaffray a Co.. 600 Nicoflet Mall, SuHe 800, Minneapolis, Minnesota 55402-7020 

Hawaiian Electric Industr ies, Inc. 
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Piperjaffray. Hot Conmment 
April 26, 2005 

Kathleen L. Steinbrecfier, CFA, Sr Research 
Analyst 
415 277-1582. 

Kirstln M. Jensen, Research Arulyst 
415 277-1592. 

Related Companies: Share Prica: 

Hawaiian Electric 
Market Perfomi 

Financial Institutions 

(HE - $26.40) 
Volatility: Low 

First Read 
Costs 

Earnings Miss on Higher Utilities 

KEY POINTS: 
• HE reponed IQ'OS EPS of $0.30. versus our and consensus estimates of $0.36 

and $0.37. respectively. The shorrfail was primarily due to higher operating 
expenses at the lUtlity, which were partially ofTset by better results at the savings 
bank, mostly due to a loan loss reserve release in (he quaner. 

• Continued strength in the Hawaiian economy, while good for revenue growth at 
the utility, has also increased near-term and longer-term operations and 
maintenance costs. 

• Utility revenue was up 8.1V* year-over-year in the first quaner. while operating 
expenses were up 13.5%. We expect operating expenses at Ihe utility to remain 
high for the reinainder of 200S. 

• Savings banJc eamings were better than expected, but upside due to a net release 
in loan loss reserves. Operating results at American Savings Bank (ASB) were a 
bit lower than expected in the quaner, as higher net interest income (-*-S6.4 
million) was offset by lower non-interest income (-$1.3 million) and higher 
non-interest expenses (-S6.2 million) than expected in Ihe quarter. In addition. 
ASB realized the bencHt of a net release of loan loss reserves of S3.1 million in 
the quarter. 

PRICE TARGET AND JUSTIFICATION: 
Our price target is S24. basttd on I4x om EPS estimate of S1,70. We aje currently 
reviewing our eamings model. 

RISKS TO ACHIEVEMENT OF TARGET PRICE: 
Slower than expected economic growth could reduce utility usage. Rising inflation, 
higher fuel costs and unexpected maintenance and repair expenses could en>de 
eamings. Increasing interest rates could reduce net interest margins at American 
Savings. Additional risks include imexpected events regarding weather and the 
bank's ability to execute on its strategy of originating higher-yielding commercial 
loans. 

Pfper Jaffray & Co. deed and seelts to do t>usinesa with companies covered In ita research reports. As a result investora 
should t>e aware that tha firm may have a conflict of Interest that couhJ affect the objectivity of thla report Investors should 
consider thia report as only a single factor in making their Investment decisions. Thla report should be read in conjunct ion 
with Important disclosure information, including an attestation under Regulation Analyst Certificadon, found on pages 2 - 4 
of this report or at the following site: http:llwww.plperjaffraycomlresearchdlsclosures. 

Customers of Piper Jaf^ay In (he United Sfetes csn receive independent thirxl-party research on the company or companies 
covered In this report at no cost to them, where such research Is available. Customers can access this independent research 
by visiting piperjaffray.com or can call 800 747-5128 to request a copy of this research. 

Hawaiian Electric Industries, Inc. 

http://www.plperjaffraycomlresearchdlsclosures
http://piperjaffray.com
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Piperjaffray Hot Comment 
April 26, 2005 

Important Research Disclosures 

Rilling and Price T.ngct History for: Hawaiian Electric (mlii«iUics, Inc. as al 04-22-2005 

Created by BlueMatrix 

Ritlng 

BUYfOPI 
HOLD (MP] 
SELL [UP] 

Distr ibution of Ratlngs/lS Services 

Piper ja f f ray 

Count 

334 
263 

26 

Percent 

53.61 
42.22 

4.17 

IBServJPas t lZMos . 

CeunI 

83 
34 

3 

P%rC9nl 

2485 
12.93 
11.54 

Notes: The boxes on the Rjltng and Price Targel History chart above indicsle ibe dste ofthe Researcb Note, the raliitg. and the price target Each box 
represents a date on which an analyst made a change to a rating or price target, except for tbe first box. which may only represent the fiisl Note written during 
the past three years. Distribution of RatingsIB Services Firmwide sbou>s the number of companiei in eocb rating category from whicli Piper Jaffiny received 
compensation for investinent banking services within the put 12 months. 

Legend: 

I: Initialing Coverage 

D: Discontinuing Coverage 

S: Suspending Coverage 

R: Resuming Coverage 

T: Transferring Coverage 

SB: Sin>ng Buy (effective 01.13.04. Equity Resesrch eliminated tbe SB rating) 

OP: Outperform (prior to I i ' I I'O I. OP stocks * ere rated "Buy"i 

MP: Mariei Perform (priorlo I2.'I2/0I. .MP stocks were rsied'Neutral") 

UP: Underperfomi (pnor to I2/I20I. UP swwks were rated "Sell") 

NA: Not Available 

UR.: Under Review 

OP On: Listed un one of the Guitkd Ponfolios cnaituained by Piper JafTniy 

GP Off: Removed from ihe GuiJed Purtlblios mainuined by Pipet Jalfray 

Hawai ian Electric tnrtii«»rt«B !»•«-
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Piperjaffray Hot Comment 
April 26, 2005 

Important Research Disclosures 

Anatyst Certification — Kathleen L. Stelnbrecher, CFA, Sr Research Analyst 
Tbe views expressed in this report, including the Key Pomts and Risk secborw In parteular accurately reflect my personal views about the sub>ecl 
company and Ihe subject s e c t ^ In addition, no pert of my compensation was. Is. or wUI be directly or indirectly related to the specific recommerKlations 
or views contained in this report. 

Research Disclosures 
piper Jaffray was making a maricat in 0\e sacurifies ol Hawaiian Electric Industries. Inc. al the time this research report was published. Piper jaffray wiH 
buy and sell Hawaiian Electric Industries. Inc. securities on a princtpal basis. 

Piper Jaffray has receivsd compefissbon hw invesbrteni banicing services frorn Hawaiian Elecbk; Industries. Inc within the past 12 months. 
Ptper JaftTBy has received compensaUori for norvinvestment banlur^g securities-related services hem Hawaian Electrtc Industries. Inc. wittMn the past 12 
monlhs. 

Piper Jaffray research anafysts receh« compensation tfial is based, in pan. on the Drm's owaraO revenues, which tnctude invesbnem tianlUng revenues. 

Rating Definitions 
Investment Opinion: Investment opinions are based on each stock's return potential relative to broader market indices', m t on an absolute 
return. 
• Outperform (OP): Expected to outperform ifie relevant t)raader nwrkal index over the next 12 monttit. 
• Market Perform (MP): Expected to perform in line with the relevant broader market index over the next 12 months. 
• Underperform (UP): Expected to underperform the relevant broader merket index over ttw next t2 months. 
• Suspended (SUS): No ac:tM analyst coverage, however coverage expected lo resunrte. 

- Russen 2000 and S&P 500 

• Volatility Rating: Our focus on growth companies implies thai the stocks we recommend are typwally nwre volatile than the overall s t ixk 
maricet. We are not recommending Ihe 'suitability* of a particular stock for an irtdividual investor. Rather, it identifies Ihe volatility of a 
particular stock. 
• Low: The stock price has moved up or down t̂ y more than 10% in a month in fewer than 8 of the past 24 months. 
• Medium: Ttw stocti prKe has moved up or dtyvm tiy more than 20% in a month in fewer than & ol the past 24 months. 
• High: The stock price has moved up or down by more ttian 20% in a month in at least 6 of the pest 24 rrMsnths. All IPO stocks automatit^lly 
get ttiis volatility rating lor the first 12 monttis of trading. ^ 

Hawaiian Electric lnrii i«(ria« i n " 
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Piperjaffray not comment 
^ ^ ^ April 26, 2005 

Disclaimers 
This material regarding the s u b ^ company is based on data obtained from sources we deem lo be reliable: it is not guaranieed as to accuracy and 
does not purport lo be complele. This informatkm is not intended to be used as the primary basis ol investment decisions. Because of indivkkiat cHent 
requiremenis, it shoukl not be construed as advk:e designed to meet the partkaJlar investment needs of any investor It is not a representation by us or 
an offer or the soficitalion of an offer to sell or buy any security Further, a security described in ttiis release may not be eliglbte for solicitalion in the 
states in which ttie client reskles. 

Notice to customers in ttie United Kln0doni: Clrculatkm of this report in the Unried Kingdom is restricted to investment professionals and high nei 
worth indivktuals falling wtthin ArtkUes 19 and 49 of the Fkiancial Servkres and Markets Act (FInarxaal Promotkm) Order 2001 as amended. No one else 
in the United tOngtlom shouM reed, rely on or act upon ihe intormatnn tn Die report. The mvestrrrents and sennces lo whk:h the report retales wtf not be 
made available to others in the United Kingdom. 

Securities products and servk^es offered through Piper Jaflray S Co.. member SIPC and NYSE. Inc.. a subsidiary of Piper Jaffray Companies. 
Additional Informatton is available upon request 

No pert of this report may be reproduced, copied, redistributed or posted wittiout ttie prkv consent of Piper Jeffrey S Co. 

Copyright 2005 Piper Jafftay & Co.. BOO NlcoBet MaB. Suite 800, MInneapofts. Minnesotfl SS4Q2-7020 _ ^ _ ^ 

Hawaiian c in^*^.^ t—»..-•.-!--
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Piperjaffray Company Note 
Apii l 7. 2005 

Kathleen L. Stelnbrecher, CFA, Sr Research 
Analyst 
415277-1582. 
Kirstin M. Jensen. Research Analyst 
415 277-1592. 

Reason for Report; 

Change in Earnings Forecast 

ChanQes 

Rating 
PrreeTgt 

Previous Current 

~ Market Perform 
(26.00 

FY05E Rev (mil) $2,015.0 
FY06E Rev (mil) 
FY05E EPS 
FY06E EPS 

Prk»: 
52 Week Higl 
52 Week Low 
Pnc» Target: 

: 

-
$1.S2 

-

(14x2006EePSorSl.70) 
Shares Out (mil): 
Market Cap (mil): 
Avg Daily Vol (000): 
Dtv (ann): 
Esl LT EPS Grovvtti: 
P/E to LT EPS Growth (FY06): 
Esl Next Rap Dale: 
Fiscal Year End; 

Rev (ml)) 

Mar 
Jun 
Sep 
Dec 
FY 
CY 

FYRM 
CYRM 

EPS 
Mar 
Jun 
Sep 
Dec 
P f 
CY 

FY P/E 
CYP/E 

2004A 
$437,1 A 
$461.8A 
$506.8A 
J f i t f l 4 ^ 

$24.00 
$2,059.4 
$2,199.7 

$1.61 
$1.70 

$26.03 
$29.79 
$22.96 
$24.00 

8t ,0 
$2,108.4 

290 
$1.24 

2% 
7.7x 

04/25/2005 

2005E 
$465.3E 
$493.3E 
$540.7E 

SSSOQE 

Dec 

2006E 
NA 
NA 
NA 

ti& 
tl.924.1A $2.059.4E $2.19g.7E 
(1,!924.1A $2,059.4E $2.199.7E 

l . tx 
l . tx 

20O4A 

$0.40A 
$0.44A 
$0.51 A 

SfUIA 
$1.65A 
S1.65A 

15.8X 
15.8x 

1.0x 
l.Ox 

200SE 
$0,36E 

so.asE 
$0,46e 
SflJQ£ 
$1.61E 
$1.61E 

16.2X 
16.2X 

l.Ox 
l.Ox 

2006E 
NA 
NA 
NA 

m 
$1.70E 
$1.70E 

15.3X 
15.3X 

Hawaiian Electric 
Market Perform 

(HE . $26,03) 
Volatility: Low 

Reducing Estimates; Maintaining MP Rating 
KEY POINTS: 
Reducing Estimates. We are reducing our 2005 EPS estimate from SI S2 to SI.61 
to reflect higher interest expense at American Savings Bank (ASB) along with a 
higher operating expense run rate ai the utility than previously expected. We are 
introducing a 2006 EPS estimate of SI .10. 
HE Is Not a Growth Story. Management expects the uiility to grow in line wilh 
gross state product in Hawaii at just under 3% per year. Incremental growth is 
expected to come from the savings bank, ASB, which, similarly to many other 
thrifts, has emphasized a strategy of becoming more "banklike" in recent years lo 
improve profitability. Growth in commercial loans is the cornerstone of this 
sffBtegy and ASB has a way to go-total conunercial loans comprised just 21 .S% of 
total loans and less than 12% of total earning assets on 12/31/04. In comparison, 
commerciai loans were more than 65% of total loans at year end for the average 
community bank in otir coverage. 
4Q'04 Results at ASB were somewhat dtsappointlng and included two one-time 
t}enefits-a S2.5 million boost to net interest income from an adjustment for the 
over-amortization of net premitmis on MBS and a S3.5 million after-tax reversal of 
charges associated with the settlement of the state franchise tax dispute. After 
backing out these items, we estimate that net income at ASB declined 24% from the 
previous quaner and 16% from the year-^o quarter. In addition, wc estimate that 
the S2.5 million over-amonization adjustment added roughly 16 basis points to 
ASB's net inierest spread in 4Q, If we back out the non-recurring amortization 
adjustment, ASB's actual net interest spread was 2.86%. versus 3.02%, resulting in 
sequential and year-over-year declines in the net interest spread of 22 bps and 32 
bps, respectively, in 4Q'04. 
Continued Net Interest Margin Pressure. We expect the flanish yield curve to 
continue to compress ASB's net interest margin. Nearly 90% of earning assets at the 
end of 2(M)4 were invested in residential mortgage loans and MBS, the vast majority 
of which cany a fixed interest rate (85% of residential mortgage loans were fixed 
rate on 12/31/04). 

INVESTMENT RECOMMENDATION: 
While HE is nol a growdi story, it does pay an attractive dividend, cunentiy 
yielding 4.8%. We continue to rate KE Market Perform but are lowering our target 
price from S26 to S24, which is based on 14x (same multiple) our 2006 EPS 
estimate ofSI.7Q (based on 200S EPS previously). 

RJSKS TO ACHIEVEMENT OF TARGET PRICE: 
Slower than expected economic growth could reduce utility usage. Rising inflation, 
higher fvx[ costs and unexpected maintettance and repzv expenses could erode 
eamings. Increastng interest rates could reduce net interest margins at American 
Savings. Additional risks include unexpected events regarding weather and the 
bank's ability to execute on its strategy of originating higher-yielding commercial 
loans. 

COMPANY DESCRIPTION: 
Hawaiian Electric Industries, headquancrrd in Honolulu. Hawaii, is the holding 
company for tiiree electric utility subsidiaries, which provide power to 93% of the 
Hawaiian market, and a savings institutioti, which is the third-largest depository 
institution in Hawaii in terms of assets with a I9*'''a deposit market share. 

Piper Jaffray Co. does and seeirs to tio business with companies covered In its research reports. As a result investors 
should t>e aware that the firm may have a conflict of Intenst that could affect ttta objectivity of this report Investors shou ld 
consider this report as only a single factor In making their investment rieclsions. This report should be read In conjunct ion 
with Important disclosure information. Including an attestation under Regulation Analyst certification, found on pages 3 - 5 
of this mport or at the following site: http:llwvfw.piperj8ftray.comlresearchdlsclosures. 

Customers of PIpar Jaffray In the United States can receive Independent, thlnl-party msearch on the company r>r companies 
covered In this report, at no cost to them, where such research is available. Custt>mers can access this indefwndent research 
by visiting piperjaffray.com or can call 800 747-5128 to request a copy of this msearch. 

Hawaiian Electric Industries, Inc. 
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Hawallsn Electric Industries (HE) 
Eamings Model ($000s) 

2002 
Segment Breakdown 
Rê êouQ 

Electnc Utility 
Bank 
Other 

Total Revenue 

Electric Utility 
Bank 
Other 

Total Expense 
Ooefatinp incpme 

Electric Utility 
Bank 
Other 

Total operating income (kiss) 

Interest expense-Other than bank 
Other expenses, net 

U ĉonie from ccntinuing cper. 
Inconw taxes 

Income from condrnjirtg operations 
Lees Iram discontinued apa, net 

Net Income 

EPS 
DJMdends per common share 
F.'O 5ti3res outstanding 

fjplf. EPS rarhici income from continuing operatnna. 

2003 2004A 2005E 2O06E 

1.257,176 
399,255 

(2,730) 
1.653,701 

1.062.220 
306,372 

18.676 
1.367.268 

194.956 
92.883 

(2L4Qg] 
266.433 

72.292 
12J32 

181,909 

63,692 
11B.217 

0 
116,217 

$1.61 
$1.24 

73,426 

t.396.685 
371.320 

13,311 
1 781,316 

1.220.120 
278.565 

19.064 
1.517,749 

176.565 
92.755 

(S.7M1 
263,567 

69,292 
11.B60 

182,415 

6136Z 
110,046 

(3,870) 
114.178 

$1.56 
$124 

74,713 

1,550,671 
364.264 

9,102 
1,924,057 

1,376,768 
259,310 

17.019 
1,653.097 

173.903 
104,974 

17.9171 
270.960 

77,176 
(6.435) 

200,219 
92,460 

107.739 
1,913 

109,652 

SI 65 
$124 

79.719 

1.668,988 
381,590 

i.S02 
2.059,381 

1.489,123 
275.429 

16,092 
1,780.644 

179.865 
106,161 

(7,2901 
278.737 

77.629 
(2.272) 

203.379 

73.217 
130.163 

0 
130,163 

$161 
$124 

S0.961 

1.781.644 
408,909 

9.154 
2,199.708 

1,596.339 
295 586 

16,414 
1.906.339 

185.305 
113.323 

(7,260) 
291,368 

79,181 
(2.315) 

214,602 

ZL221 
137.281 

0 
137.281 

$1 7C 
$1.24 

80,961 

Updated: 4^^2005 Piperjaffray. 

For up-Kxlate disctcsure info cn Ihts company, please visit 
hnp://wwwplpenat1ray.convre$earcridisclosure5 

Kathy Sieinbrecher. CFA 
415 277 1582 

halhlaen) steinbrechof@p(C com 
Kirstin Jensen 
415.277 1592 

kirstin m.fensen@pic.com 

Hawaiian Electric Industr ies, Inc. 
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Piperjaffray Company Note 
April 7. 2005 

Important Research Disclosures 

Rating arid Price Target Hi&lon; lot; Hawaiian Elccltic lud i i i t i 'e i . I'lc as ot 04-0fi-2005 

IMP:U3 
IQQiUM 
UP.tM 

Created tiy BhieMetrtr 

Rating 

Piper Jeffrey 

Count Percent 

Dtstribudon of RaUnBsflB Services Flmiwtale 

18 SarvJPMt 12 Me*. 

Count Percent 

BUVIOPJ 
HOLOCMPI 

seafUPi 

330 53.23 

258 41.61 
32 516 

64 25.45 
40 15.50 

4 12.50 

Notes: The boxes on the Rabng and Price Target History chan above indwate the dale of the Reaesrcli Note, the radiig. and the price target. Each box 
rcpreaentt a dale on which an analyst made a change to a rating or pnce target, except for the Tint box. which may only represent the l i m Note wntlen during 
the potl three years, Oistribtition of Ratings/IB Services Finnwide shows the numbeT ofcompanies in each rating category irani which Piper JalThiy received 
compensation for investmem banking servtces within the past 12 months. 

Legend: 
I; Initiating Coverage 

D: Discontinuing Coverage 

S: Suspending Coverage 

R: Resuming Coverage 

T: TransfeTTing Coverage 

SB: Strong Buy tefTcciive Oi;i2;04, Equity Research eliminated the SB rating) 

OP: Outperform (pnor to 12/ l iO l , OP slocks were rated "Buy") 

MP: .Market Perform fprior lo 12/12/01, MP slocks were raied "Neutral") 

UP: Underperform I prior lo 12/12/01, UP slocks were rated "Sell") 

NA: Not Available 

Uft: Under Review 

GPOn: Listed on one of Ihe Guided Portfolios mainiainedby Piper lafTray 

GP Off: Removed from the Guided Ponfolios maintained by Piper Jailray 

Hawaiian Electric industriee. Inc. 
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P i p e r j a f f r a y company Note 
Ĵ  ^ I April 7, 2005 

Important Research Disciosures 

Analyst Certification — Kathleen L. Stelnbrecher, CFA, Sr Research Analyst 
The views expressed in Ihia report inchiding the Key Points and Rlsh sections in partk^ular. accurately reflect my personal views atiout tha subted 
company and the subject security In addition, no pari of my compensatkin was, ts, or wOl be direcUy or indirectly retated to the specific recommendalkins 
or views contained in this report. 

Research Disclosures 
Piper Jaffrsy was making a martol In the securities (rf Hawaiian Electrk: Industries, Inc. al the time this research report was putilished. Piper Jaffray will 
buy and seH Hai^aitan Electric Industries, Inc. securities on a pnncipal basis. 

Piper Jafltey ha^ received compensation kx investment bsnUng services from HawaOan Electrk; Industries. Inc. within Uie pasi 12 monttis. 

lAWiki the past 12 months, Ptper Jaffray was a managing underwriter of an offering of. or dealer manager of a tender offer for. the securities of Hawaiian 
Electrk: Industries. Inc. or the secunties ot an affUiate, 

Piper Jaffray ha^ received compensation for non-investment banking secunties-relalad services from Hawaiian Electrk: Industries. Inc. wtthin the past 12 
months. 

F^per Jaflray researcii analytts rsceiwe compensatton that is based, in part, on the Drm's oMsrall revenues, which include investment banking revenues. 

Rating Definitions 
Investment Opinion: Investmenl opinions are based on each stock's retum potential relative to broader market indk»s*. not on en absolute 
return. 

• Outperfonn (OP): Expected to outperform the relevant broader market Index over the next 12 months. 
• Merket Perform (MP): Expected to perkxm in (ine wtth the relevant broader markM index over the r\ext 12 months. 
• Underperform (UP): Expected to underperform the relevant broader market index over the next 12 months. 
• Suspended (SUS): No acdva anatyst coverage, however coverage expected to resume. 

' Russell 2000 find S&P 500 

• Volatility Rating: Our focus on growth companies implies that the stocks we recommend are typk:ally more volatile than the overall stock 
market. We are nrA recommending the 'suitatiility' of a partkajlar stock for an individual investor. Rather, it tdentifiQs the volatility of a 
particular stock. 
• Low: The slock pnce has moved up or down by more than i o % in a rnonth In fewer ihan 8 of the past 24 months. 
• Medium: The stock price has moved up or down by more than 20% in a month in fewer than 8 of the past 24 months. 
• High: The stock price has moved up or down by mora than 20% in a month In al least 6 of the past 24 months. All IPO stocks aulomatk»lly 
get this volatjiily rating for the first 12 months of trading, 

Hawaiian Electric Industr iea, Inc. 
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Disclaimers 
This material regarding the subject company is based on data obtained Irom sources we deem lo be reliable: rl is not guaranteed es to accuracy and 
does not purport lo be complete. This intormatkx> is not intended to be used as the prknary bests ol Investment dedstons. Because of feuUvkKnl client 
re<)uirementB. tl shoukl not be construed as advice designed lo meet the partkrular investment needs of any investor, ll is not a representatton by us or 
an offer or the soliciiation of an offer lo sell or buy any security. Further, a security described in this release may not be eligltiia for sottdtation in the 
states in which the ciienl resides. 

Notice to customers In tha United Kingdom: Circulalion of this report in ihe United Kingdom is restricted lo investment professfonals and high net 
worth indlviduats taUIng within Arlk:les 19 and 49 ot Bie Finandat Services and Markets Act (Financial Promotion) Oder 2001 as amended. No ona elsa 
in the United Kingdom should read, rely oo ot a d upon tho tntormetwo in the report. The investments and sennces to which the report relates wiU not be 
made available to others in the United Kingdom. 

Securities products and servk»s offered through Piper Jaffray & Co.. memtMH SIPC and NYSE. Inc., a subsidiary ol Piper Jaffray Compaites. 
Additional inrormation is available uptm request 

No part of this report may be reproduced, copied, radlstilbuled or posted wtihout the prior consent of Piper Jaffray & Co. 

Copyrighi 200S Piper Jafftay & Co., 800 Nfcollet Mall. Suite 800, Mlnneapc^s. MJrtfiespta 55402-7020 _ 

• 

Hawaiian Electric Industries, Inc. 
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VaiuEngine 
QUANTTTATIVE SUMMARY REPORT 

HAWAIIAN ELECTRIC INDUSTRIES INC (NYSE - HE) 

LAST UPDATE: Nov 07,2005 

Hawaiian Electric Industries, Inc. (HEI) and its subsidiaries engage In the electric 
utiltty, banking, and ottier businesses primarily in the state of Hawaii. It produces, 
purdiases, transmits, distributes, and sells electricity on the islands of Oahu; Maui, 
Lanai and Molokai; and Hawaii. The company provides electricity to 93% of the 
Hawaii electric public utility maritet through approximately 400,000 residential, 
commercial, and tight and power accounts. It also offers a range of banking and 
other financial services to consumers and businesses. As of March 31, 2004. the 
company provided services to approximately 600,000 accounts through a networic 
of 68 branch offices. HEI was incorporated in 1981 and is based in Honolulu, 
Hawaii. 

VALUENGINE STYLE RATING 

Loss 
Attractive 

. l J iM._ ;V-
AttracnyS' 

Attractive 

Less 
Attractive 

Neutral 

Attractive 

Neutral 

To Day Traders: Day Traders prefer volatile stocks with dramatic 
price swings. 

jToMomentu in liivQste^^ 
that have seeh.Tocent 1 3 ^ Increasra' i^ txir^liue'te^ 
short term; 7 ; : ' . ; : [-^: (r^;,,;:V-^_ ^ • • :< ; ; - • ^ ; | : ; ^ ^g3^ i :S ; i ^S^ i ^ ^ 
To Market Leader Inves tors : Market Leader Investors look for 
stable, high-qual i ty, industry-leading companies. 

:-.to 'G rD«Hth?^ tTn^o r i a l ) l e ^P r tb6 ' I rmsfans: ' . ' ' Ay ' ' - ' r ' ^ \ ^ : ^^^ ^ ^ U ' 
^ n 3 w t h ^ a t - 4 { e a w h a U 6 r P r | c e 1^ 

va i i i ecp i i sMera t i iH^ 

To Ba lanced Inves to rs : Balanced Investors kxik for stocks ttiat 
have favorable nwmentum, are undervalued (witti low Mlspr idng) 
and offer a good risk-retum tradeoff. 

To C lass l c -Va t i i e lh i^ tpre: ;Cla^^c^V^Iub; i iwe8tore<lM^^^ 
stocks that are considered un je i v i ^ t i e^ t r / ^ 
usl i igtradiQonal. ' ' ' ""' -'•"^--'-•'^-^ — ' - - - '-•"• '''•' 

Prk»/Salea Ratio. 

To Conserva t i ve Inves to rs : Conservative Investors prefer stocks 
thai are either stable wtth good retums. or volatile with exceptional 
returns. 

SECTOR PUBUC UnLlTIES 
INDUSTRY EL£CTI«CAL in iLmES 
CONTACT 900 Rk:hards Street 

Hanakiki.Ha«fall96813 
USA 

T t t 806-643-5682 
Wiib; wwwJteLoom. 

B J ^ W F O R U A T I O M 

;^ciOT«»Pi*w;;j:J^iv;,;^^:-i!':;' ;^-; 

::*lMkSt<iSiL'..'" 

. ^ l A r t M O B v a i u m e r ' '••"'••'••••"•,:.••.•••-• 
^ffiWaek-Uw" 

.'-ttiWekW^-----..:..::;•.-v; 
-AnmoIDMdatvlt'- ' 
•:Yi«l:..-.,;.:;.- ; . " - , 

^traflingip/E (last<|Hltr) \^ 
'-Rimirtwrcnftd -• 
^ P e i t • - • - • • ' •y ' -^ ' ' . ^ - ' - - ' - 7 : • " ; : ' " " -%• ; , ' : . -* ; ...••.• 

./Stwes'ptnstmdln^;-' 

• ' , " , - , _ ; . ' ' . 

•^-.jlti'^iaftoo 
'•2.l01flaon 

V 370»W 
\ : •'••;:t2«:60 

. • • • • : • • • • ; » » . T 0 , 

:•."•••••: 4 i M 

..,..•4.77% 
; ,.,;.,.,..;,;'̂ 17*2 
•^^•^^i^^'/^iiua 
i^.i^dcblMS 
eb'.^ti i iacn 

RECENT PERFORHANCE 

One-Month 

Three Monlh 

StxHilGnlh 
On»-Yev 

-«.74% 

- 4 63% 

4 84% 

-7BQ% 
t f c . 

CONTACT VALUENGINE 

Addi ValuEngintbic 
1901 S Harbor eny BtaL. SUita 600 
Menxume, PL 92901 

T«L (600)381-6576 
Fax (788)913-6278 
E-mafl: supportOVakiBiginexam 
W e b S t t ^ : www.VBluEnolhiLeom 

wym.YaRwofta.sap 
aww.VBlnrtimionaLiaaa 

IMPORTANT INFORMATION: ValuEngina Com not guarantM or andorM tha scairacy a raUabiUty ol any maikat data or ottwr informatlen pnivklad or disptayed In connection wtth this 
Rapod. ValuEnsini BdviHi that you alway* consuli an authortzad financial prolMiional lo vartly |ho accuracy ot any InformaUon, You may uaa Iha Raport for your paraonat. 
noncommarciil usa only. Al conlant on tha Rapon tt copyrlohlad a i a coliacttva work of VatuEnolna purauant to appUcsUo copyrioht law. You agraa thai any uaa you maka ol Dw 
inlorTTwtion In (hit Rapod i i aolaiy al your own h*k and wiihoui racouraa to VahiEngir)a or any of Iti afflUataa. For full coniMloni end diKtowrai aaaodalad with tha uaa of VahiEngina 
flnandal i*»aarch, ptaaM vl>ii www.ValuEnaina.c»n. 
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ValuEngine 
QUANTITATIVE SUMMARY REPORT 

VALUENGINE STOCK FORECAST MODEL & MARKET RATIO BASED VALUATION 

THE VALUENGINE STOCK FORECAST MODEL 

40% 
M s t o f l M l ForecMt Returns 

The predictive variables used in 
ValuEnglne.com forecasting 
models include both proprietary 
and well-established forecasting 
variables derived from credible 
financial research studies and 
publications. ValuEngine.com 
uses a distinct forecasting model 
for each forecasting horizon and 
f o r e v e r y i n d u s t r y . O u r 
forecast ing models capture, 
among olher things, several 
important tendencies that stock 
pr ices cons is tent ly exh ib i t : 
Short-term price reversals, 
Intemnediate-term momentum continuatran and Long-term price reversals. 

ValuEngine applies the most advanced statistical/econometric techniques to 
ensure that our stock return forecasts are as reliable as possible. In addition, we 
have a realistic econometric nwdel for assessing a stock's and a portfolio's futijre 
return prospects. This econometric model involves running thousands of 
simulations to estimate the probability of a double In stock price as well es the 
probability that a stock or portfolio of stocks will meet or exceed any given 
estimate target. 
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VALUENGINE FORECAST ANALVSIS 

TarvM 
Prtos 

Expected 
Return 

1-Month 
SHitonlh 
e-Maatb 
1-Year 
2-Vear 
3-Yeir 

S25.S0 
$25.74 
$2&3S 
924.41 
$23.62 
921:72 

-CiB% 
-0.89% 
-2.60% 
• ^ 1 1 % 
-«.1S% 

-1*47% 

VALUENGINE VALUATION ANALYSIS 

KE Tada/BFairVUue.$2S«4»9S8% 
overmbad 

SECTOR PUBucanuiiEa&is% 
ovenshiecl ^ -

INDUSTRV ELECTRICAL unLJT1ES.m46% 
ovsrvsluad 

MARKET RATIO BASED VALUATION 

Portfolio managers and professionals traditionally rely on market ratios to gauge 
whether a stock is fair valued or overvalued. On this page, we present such a 
valuation based on one of three market ratios: PEG (price to trailing 4 quarter 
earnings ratio, divided by the consensus anatyst forecasted next year EPS 
growth), P/E (price to forward 4 quarter eamings ratio), and P/S ratio {price to 
trailing 4 quarter sales). Among the three, PEG is the most informative as it 
reflects botii the price/earnings ratio and expected future EPS growth, while P ^ is 
better than P/S. For each given slock, we apply the PEG to give a fair value 
assessment if both its U-ailing 4 quarter EPS and forecasted EPS growth rate are 
positive. If its forecasted EPS growth is negative but Its forward 4 quarter EPS Is 
positive, we apply the P/E to give a fair value for tiie stock as of today. Otiienvise. 
we resort to the P/S to assess its fair value. 

Copyright 1998-2004 ValuEngine Inc. 7-2 
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MARKET RATIO BASED VALUATION & QUANTITATIVE SUMMARY 

To establish a valuation standard, we use both (i) the average historical market 
ratio of the stock over the past 10 years (or however long there is data available 
for the stock), and (li) the average market ratio today of five comparable sttxrks in 
the same sector and from companies of simitar size. These two alternative 
perspectives should give you a good idea about where this stock's valuation 
stands today. 

1. Valuation Based on HE's Past PEG 
Over the past 10 years. HE'S average PEG is 6,91. HE eamed $1,48 per share in 
its recent 4 quarters. The analyst consensus estimate is $1.73 for its 4 quarter 
forward EPS. HE's current sales per share is 1,04. The foltowing assessment Is 
based on multiplying the historical PEG with recent 4 quarter EPS and the 
forecasted EPS gnswth rate over ttie next 4 quarters for HE. 

HE - PEG R a t i o Cha r t 

yv^\ S;: 

2. Valuation Based on Comparables* PEG 
HE'S comparables are RWEOY, PSD. GXP. WPS and WR. The current PEG 
average of these comparables is 2.21. HE eamed $1.48 per share in Its recent 4 
quarters. The analyst consensus estimate is $1.73 for its 4-quarter-forward EPS. 
HE'S current sales per share Is 1.04. The following assessment is based on 
multiplying comparable stocks' average PEG today with HE's recent 4 quarter 
EPS and the forecasted EPS growth rate over the next 4 quarters . 

QUANTITATIVE SUMMARY 

Just as important as the percentages shown for our ten predictive variables for 
each stock is the way they are renked against the 7000 plus stocks In our 
database. This is sometimes confusing to newcomers to ValuEngine. Each of 
these quantitative measurements is ranked on a scale of 1 to 100. Generally the 
higher the ranking, the more positive the influence each measurement has on the 
overall attractiveness of the stock. In other words a high rank is always better. 
Lefs take them one by or>e: 

• Valuation rank 31 : 70% of stocks are more undervalued 
• Momentum rank 30 : 7 1 % of stocks have higher momentajm 
• Sharpe Ratio rank 73 : 28% of stocks have a higher Sharpe Ratio 
• 5-Year Average Annual Retum 57 :44% of stocks have higher overage 

annual retum 
• Volatility rank 95 : 6% of stocks have less volatility 
• EPS growth rank 47 : 54% of stocks have greater projected EPS growth 
• Size rank 87 ; 14% of companies have higher market capitalization 
• P/E rank 72 : 29% of stocks have lower P/E ratios 
• Price/Sales rank 65 : 36% of stocks have lower price/sales reikis 
• Mari(et/Book rank 56 : 45% of stocks have tower markel/tx>ok value ratkis 

VtaluEngine 
QUANTITATIVE SUMMARY REPORT 

MARKET RATIO 

MukstPrksB $2&00 
HMoricslAwaosPB} 6^1 
PBQ'̂ BasedFafar value S176^S 
Contparatile Codes'AMcage PEQ: Z2^ 
CotnparablePEG-BBMdFBlrVWua $56.38 

COHPARABLES'PEO 

-ConipwabiM Cunent PeO 

RWEOV 

^Ewi i iATiOM^RAN^ '-^^^f^i. 

••Wtfiisawi' Rjrtt p i ; •;; ,;A> 

•••|*Dn»ntwnRfci<--'---l̂ -""" 
rStsxpe RsBo .̂iii-̂ i •,,.,•... 
:Shatpe'RsSoRBhk|.'î '>;!'j'̂ .-
5-YA«vArauil'Rsttm. 
6-YAvb'AraveiRinRank 

-yio6fflilyRa«i:^^:;j:^:^ 
EapedMEPSOroi«t 
Ereonwttvftvik..''':'^ 
Avsra0e EPS Stirpitss 
EPS' Surprise Rsnk .'.'' 
Market Cap (tiSDans) 
StZBRank':-:.;̂ '''.! 
:P/E-Rallp;v\^';'v.-;^'; 
-Pffî Rimk- -;r;;.,••'•• '̂ 
/pfka«iai«;-\f^' 
'Prtce/s^'Aink'': ' 
'k^kat^Bixiki ' ' ;^. 
MEUkeVBookRank'''.'':'̂ ' 

''':\^ X ' W ^ ^ a s f i t 

; - t 8 > i % ' 
• • • - • " : : : ; ' . - ' - - ^ ' - 5 

: . . - " " - i ^^ 2.10 
97 

. •\.;., ...x.;..',::;\._i7Ja2 

"--^:'-^-^-;^-^.'':56 

* Shir iw Riitib: Meatiiresthe ritk-TTBtum 
tradeoff ofTered by the sbKki'snd'lt b riamsd 
after ttH Nobel Prtza wfmtf WSbm Shvpe. it Is 
the Btock'aavereBe annuairetam (pvertiw 
recent s yean) dMded tiy to annuB&ied wlalSty 
over ttie same 5 yaars: lower risk aiocka ere 
usualy asspidaM wtth Mgh Sharpe ratkiB. 
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VALUATION COMPARISON 

VALUATION COMPARISON 

Valuation 

Valuation Rank 

MOMENTUM COMPARISON 

9,98% 13.46% 5.16% 2.23% 
overvalued overvalued overvaltiod overvalued 

31 3 3 . . . / . 42-:.;..•' •^:'-46;:";-

Recent 12-M Retum 

MonieritifiTiRank 

QUALITY COMPARISON 

-7.90% 

30 

0.19% 

60 / 

0.16% 

••. : 5 7 : V 

0.06% 

Sharps Ratio 

Sharpe^R^oRaii l t 

S-Yr Average Retum 

" i t ^ r RotuimfUrtit.'^' .• 

VolaUllty 

Vblertlllty^lUnlt ; \ 

0.50 0.09 0.11 -0.17% 

8.79% 0,00% -0 .01% -0.03% 

17.65% 0.40% 0.51% 0.15% 

EPS a GROWTH COMPARISON 

Expected EPS Growrth 

EPS GrbwthiRank 

Average EPS Surprise 

EPSSt i rp r tsaR^k . : 

17.33% 0.24% 0.30% 0.06% 

-18.91% 0.92% 0.81% 0.99% 

• " • • • " - " f i ; •-:-•••• '• ^ • P ^ - ' A y . y . ' - ' ^ ' - ' ^ d A ' ^ ^ - ' i y . ^ M ^ M i ^ ^ ^ ^ 

OTHER VALUATION COMPARISONS 

P/E Ratio 

P/E Ratio Rank 

Market/Book Ratio 

Marttet/Book Rank 

Price/Sales Ratio 

Price/Sates Rank 

17.62 

72 

1.73 

56 

1.04 

65 

17.86 

71 • 

2.99 

• 5 7 v - •• 

2.37 

64 

20.24 16.50 

'^c-a3.-yMs^:iili 
3.25 N/A 

rr^f::i.:,ymim 
2.34 N/A 

•̂..•' 6 m ^ e ^ ^ . 0 l 
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VoluEngine 
QUANTITATTVE SUMMARY REPORT 

T H E M O D E L S A N D T H E 
VALUENGINE SYSTEM 

V a l u E n g l n e . c o m e m p l o y s f o u r 
c o m p u t e r mode l s to p r o v i d e i ts 
services and ftinctions. They are: . 

• The VE Stock Valuatkm Model. 
• The VE Stock Forecast Model.. 

, • The VE Poitfolb Advisornipdel. 
• The VEPortfbubPorecast Model. 

TheS tbck ValuaUon^Mod^l/ ts VE's 
; . .Tteoshtp^inod^ ft^^iisMtt^ 

var iab les to arr ive s l a compu te r 
modeled or fair value price for any 
ttDch at ariy gVenpobd tn tbne. Thiase 
varlabtes are the compan/a tn^'Unfl 12 

^^^nw'nthTeamtr^'; p«^^ 
enalyst oonsensue of Its f u t i i r e 12 
montha EPS and the current.yleld of 
the 30 yeer Treasury bond wh ich 

.\^ci^atelB^wfiriterei^irett^^^ 
wtilrftlhe'markat as awtiole oporstes. 

Underiying these three tfme eenslthre 
variatMes areTseven adcOflo|ffll-'ci1tefia.. 

4lPhrB^ara';8^|i^ftc}tbj^^^ 
.; eyaJuaUid and B n i % i q w i i p 0 p ' o r ^ 
^?B tbck^ t t i ^ i }n^ impd i iM^^^ 
•'•-' quanttfy; t h e ^ s u b j e i ^ v ^ r u m i ^ n i ^ of 

vatiieifor, ttiat s b d C T S e y r i n o i u ^ ^ ^ e 
pr ice h is tory of the stock a n d Its 
: relatibinshlp .tqtttiBjrTOTO 
jv^latfl i^i^mism^ f e n d r ^ t i l ^ ^ M i ' . 
well as.lts martiel capltaltzatfori. Two 
others are related I D ttw tnterssl rate 
climate, trscklng the durat ion of the 

| i n ^ # B t { r a t c ^ ^ e r i i ^ ^ 
j . W e f f e f i i g e n ^ i a j l e ^ ^ 

stmctured paraihetrical piafiprm for the 
three primaiy varlabtes. TfieoorrelattDft 
of t h e s e va r i ab les d e f i n e s t h e i r 
coTnplex I h tem i l i ^ 

^^core of the^cpmputer^mpdf l^^^^ 
: den^nrs flw ^ . v a l i i ^ (vice of ̂  
.;.^^:>•'^::. v;;::.;v-;.;*%a-:Sv^^^ 
The'deviat ion of me 8to 
rrarketyrira fram Uw c t ^ ^ 
Is : ca lcu la ted ; as^aperceh t iage^ to 
provide'a: rneaisure of : tHe'extent ' to 
which the:mbrket,Is "mlsprtc ing* the 
s tock. Because the three p r i m a r y 
variables.ere time sens i t ive, and a 
ctiange in any or all of them produces a 
change in the fetr value, the V E model 
Is the on ly sys tem tha t p r o v i d e s 
valuation of a stock in real time. 

Copyright 1998-2004 ValuEngine Inc 7-4 
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COMPARISON OF SIMILAR STOCKS TO HE 

Last Trade 

Modal Price 

Valuation 

$26.00 

$23.64 

9.98% 
overvalued 

$63.70 

$59.25 

$21.01 

S22.B5 

7.51% 8.45% 
overvalued urKlervalued 

Valuation Rank 31 

Recent 12-M Retum -7.90% 

MbmentumRanii ^ -' ;.' . . ; ; 'SO-

EPS a GROWTH COMPARISON 

35 

N/A 

:iN/A^^ 

67:-

$28.60 

i25:68 "" 

11.36% 
overvalued 

-0.08% 0.01% 
•^'•-.'r-it-

:m SHSS^ 

Expt EPS Growth 

EPS:Growtt ; , . 

EPS Surprise 

EPS Surprise Rank V, 

QUAm^COMPARISON 

Sharpe Ratio 

Sharpe Ratio Rank 

5 Yr Avg Annual Retum 

S Yr Avg AnriuiB|l:Rth Rank 

Volatility 

Volatnity Rank 

SIZE COMPARISON 

Market Cap [billions] 

Size Rank 

OTHER COMPARISONS 

P/E Ratio 

P/E Ratk) Rank 

Market/Book flatio 

M ^ e t / B o o k Rank 

Price/Sales Ratio 

Price/Sales Rank 

0,05% -0.13% 17.33% 0.08% 

-18.91% N/A 0.88% -0.18% 

0.50 

. . 7 3 ^ 

8.79% 

.;^57^ 

17,65% 

•^ ' • • • :>f l5-

2.10 

87.. 

17.62 

72 

1.73 

56 

1.04 

65 

0.72 

' • • • M . . 

0.20% 

0.28% 

2.10 

87 

12.64 

88 

0.16 

98 

0.04 

95 

-0.15 0.15 

-0.03% 0,03% 

"- .•••::i!i *>^' ̂ f f ^ - ;?^ vy: !? / : ,^ !^ ;^ 'It 

0 . 2 1 % 0.18% 

2.11 

14.05 

'•;;'^^84| 

1.27 

70 . 

0.62 

70 

2.13 

13.57 

1.88 

0,86 

69 

VbhiEngine 
QUANTTTATIVE SUMMARY REPORT 

To establ ish Its val id i ty, tho: s tock 
va lua t ion model was b a c k t e s t e d 
against the S &P 500 index over a 
f i f t e e n y e a r p e r i o d . A r i g o r o u s 
o u t - o f - s e i h p ) e d i s o l p H n e w a s 
employed that permit ted only data 
available at the |K)lnt In the timeline 
that each valuation was made. This 

. elimihated any fonvard kipfcfr^^Uas or 
survivorship bias tttat could result from 
data'leakage. - ' - '. i-.;.,:...; 

T h e , m o d e i ; t r i a c k e d thON^n 
accurately, shoiMi^i tfie i r a 
pyervpr u n d e i r r a l i ^ 
was. For exampte. when the testpertod 

preceded the 1667 craeh Is c lear ly 
visible as te ttie ovsrvaluaflon gf '^698 
tha i p rovoked .A len 'O reeoVpan ' s 
remark about ^Irrattena) exuberance*.. 

The S l o c k F o r e c a s t M e d e i . w a a 

VajrlBblaaU^llnclud^^^ 
rnrasiire}. Thcme^are'^^iiico^ -
our 6 wh .e c o ' n p m e t ^ ^ . f o ^ 
en^ les t l ra m 6 i i ^ I % e ^ ^ , 
8U8ceptibnfi:y;^tp;^hort; ter^^^ -
revenstUa, i b pri}ti^^tity7of^^ 
tarffl.pHce'rnomentuniVcpntin 
and'thispnibablil^liirfitd^^^^ 
reverELais-Ttw m c ^ 
a cnmputiar e c r e ^ n | | p r p i ^ i n | t h i ^ ' 

^ T e>^«l ;8 : ^ o u . t i 7 ^ p ; c i i : i i i ^ ^ 
chaiacteristics needed for fevorabte 
I n v e s t m e n l r e s u l t s . S t r o n g l y 
u n d e r v e l u e d s t o c k s w i t h - h l ' g h 
jnomentum proved to~ p rov ide the 
grealesi return and ttteprograrb win 
sort through ttte more than 7000 etocka 

. tno i f rdafe^a iBe io^^ 

Because niostcif i theVa 
model arei f i rm-speci^f i^ 
autpmatiisEil^ adapte acrPas^Sei^m^ 
anid IndustHesV'ln ta^id;V 
analysis cqmpai lhg ̂  t t ia 'VE mode^ 
agalnst:exl8Uhgya|ucit|on:innieti^ 
showed ttieimlspric^l measu re ' ^ ^ b« 
th 'e 'pnlytpredlct lye^var labi ie-^^^^^ 
signiflcant value in aii sectora.. :''^'' 

The forecasting model was backtested 
with the same niethodoiogy u s e d In 
validating the veluation m o d e l and 
while no ta perfect crystal bal l . It was 
found to be reasonably accurate. 
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COMPARISON OF SIMILAR STOCKS TO HE 

RETURN FORECAST: EXPECTED RETURN 

Ono Month 

Two Months 

Three Monttis 

One Year 

Two Years 

Three Years 

-0.M% 

-0.01% 

-0.03% 

-0.06% 

-0.09% 

-0.16% 

-0,00% 

-0.00% 

-0.01% 

-0.04% 

-0.12% 

-0.18% 

0.00% 

-Oi)1% 

-0.03% 

-0.05% 

-0.08% 

Td;i^%' 

-0.00% 

-oixwt 

-0.00% 

-0.07% 

•-o;i«4^ 

RISK ASSESSMENT: CHANCE OF A DOUBLE 

One Month 

TwoMonttis 

Three Months 

One Year 

Two Years 

Tlirie;Yiiv«!f. 

0.00% 0.00% 0.00% o.x% 

6JOO% ••"••,: O J ^ C - \ \ . ! 0 ! M ^ B W ^ 
0.00% O.X% 0.00% 0.00% 

• 0iJ0%.̂  , . 0.00%,. :.•..-•• aoo%f'̂ l;^:v -:i?Dbiiv|;-

0.00% 0.00% 0.00% 0.00% 

RISK ASSESSMENT: CHANCE OF GAIN m 
One Month 

TWp Monttis 

Three Months 

One Year 

Two Years 

libraeYaars; . 

0.49% 

o.3s^: 

0.24% 

0.12%, 

0.10% 

6.03% 

RISK ASSESSMENT: CHANCE OF LOSS 

One Month 
TwoHontfis 
Three Months 
One Year 
Two Years 
Three Years 

0,51% 

a6s% 
0.76% 
0.88% 
0.90% 
0.97% 

0.48% 

a47%i; 

0.46% 

031%'; 

0.15% 

0.11% 

0.52% 
0;53%> 
0.54% 
0.69%^ 
0.85% 

0.89% 

0.53% 0.48% 

0.23% 0.45% 

0.18% 0.16% 

0.47% 

0.77% 

6iO#i 
0.82% 

0.86%/ 

0.52% 
0 i 3 % 
0.55% 

0.84% 

oiMi! 

ValuEngine 
QUANTTTATIVE SUMMARY REPORT 

We can say that fte use, together wflh 
ttie stock valuatton model. wHJ definitely 
enhance ttte Investor's odds of success 
in ttw stock merttaL 

ValuEngfne's foundaf. Dr. Zh iw i 
Chen,explains ttiat the raaaonttie VE 
models work better than any other 
valuattpn end forecasttriQ mfKnantem 
now avatlatAi to a cbnibtaOm of ttieir 
structural Ihtogr^ and ttwtr aUiny^te ' 
respond coa i l f iuou4l | r t ^ new 
InfcHTnatian. Ttlw mutMUHje: dividend^ 
discounted cash; f l p ^ ' f l ^ ; m 

. income mb^elfdd'r iPVoff i i^ 
. eiiptiiiH pJvamlApHiEatfiB^^ 

firm'a'ftnBlainant^ 
..poofibnv^ 

The Portfolto Adirlaw l lodMibetps 
the Investor saleot eto<MP»'tlial^vidtt 
ref le^ hla/her d i i ^n j i t f ;ttM|M;basic 

' lnwMtuiwelsliat8gles>'Aflflfbaalire^:wBht: 
. a l londant 'greaieir r isk (g rowt f r 

orfantetton); oonsenrattve wftti mnbtti^ 
rtsk (eapOat preservatfon) and batahoetf 
wtth seme growtti and roodertejtek. 
Using ft« own ecenDmetr|e modal 

-1ogetti irr 'wttf»-W#'^c»itf1lar^^ 

aflocettons of (fke chosen amount of 
capital acnMa ttie selected stboke t » 
mazlmlKS t h e . p r o b p t r l l J t V Q f 

' 'a 'eKl i^ im>Af^f f f r i tHl^f« '^ lM«V^;: 

floiefr«in«^%6-fitviMtor^e«n 

The Portfol io Poreceel M o d e l (a 
essmOEd^/ari eidento^ jtf^tiH^ 
FofBc»8«:Uede^/andf^ 
esflmata the total forward Fettuniof a. 
ghrJBh portiblfo.;71w inpcM wfn;nr9t 
an^yze each oi the sfocka flstetd th tha 
p o r t f o l i o ; Thea^ nori un^lfca a 
Chen-playing computer 0«Bt cpriBWera 
ttiousands of liiovos^ bfljffora aelaolifv 
ttie best one. It f ^ s ^ l H e warliabiaa 
into Its own econonietrlc model^iihd 
astimatM the'pprtfpli^a raUiro over 
various t ime hoVlzoHa aridi^risfc 
tolerance levets as selected^by the 
investor, t he forecast modlai also 
functtons automatically In ttw portfolto 
edvtsor model to project ret isrns 
fblkMing ttw capital altocatton functton. 
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ValuEngine 
QUANTITATIVE SUMMARY REPORT 

EARNINGS REPORTS AND ANALYST RECOMMENDATIONS 

EARNINGS HISTORY 
3S^ 

Estimate Eamings 

Actual Eamings 

Eamings Difference 

Eamings Surprise 

ELECTRICAL UTILITIES 10.09%-- • •;" " ' ^ i i a i t ^ ^ i ^ ^ j l ^ ^ ^ ^ i z i ^ ^ 

EARNING? ESTIMATES AND A_NALYST RECOMMENDATIONS 

This Quarter (2005-09) 0,47 This Week N/A 

thi8^Yew'C2005r12) ' ,-;•^^r:-' . - H ^ f ; . ^ i - ^ - r ^ ' / ^ ^ P i S f i S ^ i f f i l S ^ 

Next Year (2006-12) 1,75 Change N/A 

EARNINGS PER SHARE ESTIMATES 

Average Estimate 

Niirntiercif Analysts 

Low Estimate 

HighiEstirhate 

Year Ago EPS 

EPSGrowtfi 

CONSENSUS EPS TREND 

Current 

7 Days Ago ~ 

30 Days >\go 

90 Days Ago 

0.47 

0.47 

0,45 1.51 1.75 

0.45 1.51 1.75 

HE - EPS Estinate Ravlalon Trend 
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